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)WXI�PMFVS�HI�XI\XS�UYI�XMIRIW�IR�XYW�QERSW�IW�YRE�LIVVEQMIRXE�QY]�MQTSVXERXI�
TEVE�UYI�TYIHEW�HIWEVVSPPEV�PSW�ETVIRHM̂ENIW�HI�PE�QINSV�QERIVE��9R�PMFVS�HI�XI\XS�
RS�HIFI�WIV�PE�ÞRMGE�JYIRXI�HI�MRZIWXMKEGM×R�]�HI�HIWGYFVMQMIRXS��TIVS�WMIQTVI�IW�
YR�FYIR�EPMEHS�UYI�XI�TIVQMXI�HIWGYFVMV�TSV�XM�QMWQS�PE�QEVEZMPPE�HI�ETVIRHIV�

)P�1MRMWXIVMS�HI�)HYGEGM×R�LE�VIEPM̂EHS�YR�ENYWXI�GYVVMGYPEV�UYI�FYWGE�QINSVIW�
STSVXYRMHEHIW�HI�ETVIRHM̂ENI�TEVE�XSHSW�PSW�IWXYHMERXIW�HIP�TEÑW�IR�IP�QEVGS�HI�
YR�TVS]IGXS�UYI�TVSTMGME�WY�HIWEVVSPPS�TIVWSREP�TPIRS�]�WY�MRXIKVEGM×R�IR�YRE�
WSGMIHEH�KYMEHE�TSV�PSW�TVMRGMTMSW�HIP�&YIR�:MZMV��PE�TEVXMGMTEGM×R�HIQSGVÅXMGE�]�
PE�GSRZMZIRGME�EVQ×RMGE�

4EVE�EGSQTEÕEV�PE�TYIWXE�IR�QEVGLE�HI�IWXI�TVS]IGXS�IHYGEXMZS��LIQSW�TVITE�
VEHS�ZEVMSW�QEXIVMEPIW�EGSVHIW�GSR�PE�IHEH�]�PSW�EÕSW�HI�IWGSPEVMHEH��0SW�RMÕSW�]�
RMÕEW�HI�TVMQIV�KVEHS�VIGMFMVÅR�YR�XI\XS�UYI�MRXIKVE�GYIRXSW�]�EGXMZMHEHIW�ETVS�
TMEHEW�TEVE�WY�IHEH�]�UYI�E]YHEVÅR�E�HIWEVVSPPEV�IP�GYVVÑGYPS�MRXIKVEHSV�HMWIÕEHS�
TEVE�IWXI�WYFRMZIP�HI�PE�)HYGEGM×R�+IRIVEP�&ÅWMGE��)R�EHIPERXI�]�LEWXE�GSRGPYMV�

�
VÅR�EP�HIWEVVSPPS�HI�PSW�ETVIRHM̂ENIW�HI�PEW�ÅVIEW�HI�'MIRGMEW�2EXYVEPIW��'MIRGMEW�
7SGMEPIW��0IRKYE�]�0MXIVEXYVE��1EXIQÅXMGE�]�0IRKYE�)\XVERNIVE�-RKPÍW�

%HIQÅW��IW�MQTSVXERXI�UYI�WITEW�UYI�PSW�HSGIRXIW�VIGMFMVÅR�KYÑEW�HMHÅGXMGEW�
UYI�PIW�JEGMPMXEVÅR�IRVMUYIGIV�PSW�TVSGIWSW�HI�IRWIÕER̂E�]�ETVIRHM̂ENI�E�TEVXMV�HIP�
GSRXIRMHS�HIP�XI\XS�HI�PSW�IWXYHMERXIW��TIVQMXMIRHS�HIWEVVSPPEV�PSW�TVSGIWSW�HI�
MRZIWXMKEGM×R�]�HI�ETVIRHM̂ENI�QÅW�EPPÅ�HIP�EYPE�

)WXI�QEXIVMEP�HIFI�GSRWXMXYMVWI�IR�YR�ETS]S�E�TVSGIWSW�HI�IRWIÕER̂E�]�ETVIRHM�
ÊNI�UYI��TEVE�GYQTPMV�GSR�WY�QIXE��LER�HI�WIV�KYMEHSW�TSV�PSW�HSGIRXIW�]�TVSXE�
KSRM̂EHSW�TSV�PSW�IWXYHMERXIW��

)WTIVEQSW�UYI�IWXE�EZIRXYVE�HIP�GSRSGMQMIRXS�WIE�YR�FYIR�GEQMRS�TEVE�EPGER�
ÊV�IP�FYIR�ZMZMV�

1MRMWXIVMS�HI�)HYGEGM×R�
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)P�XI\XS�IWXÅ�TIRWEHS�TEVE�YRE�
PIGXYVE�EQIRE�]�YWS�HMHÅGXMGS��
EWÑ�ETVIRHIVÅW�GSR�GPEVMHEH�]�WMR�
GSQTPMGEGMSRIW�

'EHE�XIQE�HI�PE�YRMHEH�
HMHÅGXMGE�LE�WMHS�HIWEVVSPPEHS�
GSR�EPXS�VMKSV�EGEHÍQMGS�

'EHE�XIQE�HI�PE�YRMHEH�IWXÅ�
I\TYIWXS�IR�XVIW�S�QÅW�TÅKMREW���

)WXE�IW�PE�YRMHEH�HMHÅGXMGE
]�IWXSW�PSW�XIQEW�UYI�WI�HIWEVVSPPER

8I�MRZMXEQSW�E�I\TPSVEVPS

)WXI�PMFVS�HI�'MIRGMEW�7SGMEPIW�IWXÅ�HIHMGEHS�E�XY�IWXYHMS��0S�
GSRJSVQER�XVIW�FPSUYIW�UYI�WSR��,MWXSVME�I�MHIRXMHEH��0SW�
WIVIW�LYQERSW�IR�IP�IWTEGMS��]�0E�GSRZMZIRGME�
'EHE�FPSUYI�GSRXMIRI�YRMHEHIW�HMHÅGXMGEW�]�GEHE�YRMHEH�WI�
HIWEVVSPPE�TSV�XIQEW��0S�LIQSW�TVITEVEHS�GSR�QYGLS�GYMHEHS�
]�GEVMÕS�TEVE�UYI�XY�VIGSVVMHS�TSV�IP�GSRSGMQMIRXS�HI�RYIWXVE�
TEXVME�WIE�EXVEGXMZS�]�HMHÅGXMGS�

£8I�LEW�TVIKYRXEHS�EPKYRE�ZÎ�TSV�UYÍ�GEQMRS�ZMRMIVSR�
PSW�TVMQIVSW�TSFPEHSVIW�UYI�PPIKEVSR�EP�EGXYEP�XIVVMXSVMS�
HI�)GYEHSV#

£'YÅPIW�WSR�PSW�MRWXVYQIRXSW�UYI�YWEFER�PSW�GÊEHSVIW�
]�VIGSPIGXSVIW�TVMQMXMZSW�TEVE�SFXIRIV�WYW�EPMQIRXSW#

� %REPM̂EV�IP�SVMKIR�HI�PSW�TVMQIVSW�TSFPEHSVIW
� HIP�)GYEHSV��WYW�VYXEW�HI�PPIKEHE�
� WYW�LIVVEQMIRXEW�]�JSVQEW�HI�XVEFENS�GSPIGXMZS�

(IWGYFVMIRHS�NYRXSW
'SRSGMQMIRXSW�TVIZMSW

(IWIUYMPMFVMS�GSKRMXMZS

)WXI�IW�IP�MRMGMS�HIP�XIQE�UYI�GSRXMIRI�
0E�HIWXVÎE�GSR�GVMXIVMS�HI�
HIWIQTIÕS�
0SW�GSRSGMQMIRXSW�TVIZMSW��
)P�HIWIUYMPMFVS�GSKRMXMZS��

6IGYEHVSW��MQÅKIRIW��HMEKVEQEW
]�QETEW�GSRGITXYEPIW�XI�WIVZMVÅR�
GSQS�GSQTPIQIRXS�
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IRGSRXVEVÅW�EGXMZMHEHIW�UYI
XIRHVÅW�UYI�VIEPM̂EV�TEVE
VIJSV̂EV�XYW�GSRSGMQMIRXSW�

8MIRIW�YR�KPSWEVMS�HI
TEPEFVEW�RYIZEW�UYI�IWXÅR
VIWEPXEHEW�GSR�RIKVMXEW�IR
IP�XI\XS��]�UYI�WSR�HI�YWS
XÍGRMGS��GSR�PE�I\TPMGEGM×R
HI�GEHE�YRE�HI�IPPEW�

8EQFMÍR�IWXÅR�TVIWIRXIW�PEW�
XIGRSPSKÑEW�HI�PE�MRJSVQEGM×R
]�PE�GSQYRMGEGM×R��8-'
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)HYGEGM×R�]�GYPXYVE� ��
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0E�GYPXYVE�E�JMRIW�HIP�WMKPS�<-<� ��

%GGMSRIW�TEVE�GSRWSPMHEV�PE�YRMHEH�REGMSREP� ��

)P�EYKI�GEGESXIVS� ��

0E�6IZSPYGM×R�0MFIVEP� ��
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&PSUYI��

0EW�HMZIVWMHEHIW�HI�RYIWXVS�TEÑW�� ��

£'×QS�WI�JSVQ×�PE�TSFPEGM×R�HIP�)GYEHSV#� ��

0E�HMZIVWMHEH�HI�PE�TSFPEGM×R�IGYEXSVMERE� ���
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%JVSIGYEXSVMERSW�]�QSRXYZMSW� ���
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I�MQTSVXEGMSRIW�HI�TVSHYGXSW������������ ���

4SFPEGM×R�TSV�VIKMSRIW�]�TVSZMRGMEW����������� ���
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��9RMHEH����)GYEHSV��4VMQIV�TIVÑSHS�VITYFPMGERS�&

��9RMHEH����)GYEHSV��7IKYRHS�TIVÑSHS�VITYFPMGERS�%

��9RMHEH����)GYEHSV��7IKYRHS�TIVÑSHS�VITYFPMGERS�&

3FNIXMZSW

'SRXI\XYEPM̂EV�PE�VIEPMHEH�IGYEXSVMERE��E�XVEZÍW�HI�WY�YFMGEGM×R�]�GSQTVIRWM×R�HIRXVS�
HIP�TVSGIWS�LMWX×VMGS�PEXMRSEQIVMGERS�]�QYRHMEP��TEVE�IRXIRHIV�WYW�TVSGIWSW�HI�HI�
TIRHIRGME�]�PMFIVEGM×R��LMWX×VMGSW�]�GSRXIQTSVÅRISW�

'SQTVIRHIV�PE�HMRÅQMGE�MRHMZMHYS�WSGMIHEH��TSV�QIHMS�HIP�ERÅPMWMW�HI�PEW�VIPEGMSRIW�
IRXVI�PEW�TIVWSREW��PSW�EGSRXIGMQMIRXSW��TVSGIWSW�LMWX×VMGSW�]�KISKVÅJMGSW�IR�IP�IWTE�
GMS�XMIQTS��E�JMR�HI�GSQTVIRHIV�PSW�TEXVSRIW�HI�GEQFMS��TIVQERIRGME�]�GSRXMRYMHEH�HI�
PSW�HMJIVIRXIW�JIR×QIRSW�WSGMEPIW�]�WYW�GSRWIGYIRGMEW�

9WEV�]�GSRXVEWXEV�HMZIVWEW�JYIRXIW��QIXSHSPSKÑEW�GYEPMXEXMZEW�]�GYERXMXEXMZEW�]�LIVVE�
QMIRXEW�GEVXSKVÅJMGEW��YXMPM̂ERHS�QIHMSW�HI�GSQYRMGEGM×R�]�8-'��IR�PE�GSHMJMGEGM×R�I�
MRXIVTVIXEGM×R�GVÑXMGE�HI�HMWGYVWSW�I�MQÅKIRIW��TEVE�HIWEVVSPPEV�YR�GVMXIVMS�TVSTMS�EGIVGE�
HI�PE�VIEPMHEH�PSGEP��VIKMSREP�]�KPSFEP��]�VIHYGMV�PE�FVIGLE�HMKMXEP�

-RXIVTVIXEV�IR�JSVQE�GVÑXMGE�IP�HIWEVVSPPS�LMWX×VMGS�HIP�)GYEHSV�HIWHI�WYW�VEÑGIW�EFS�

VÑKIRIW�LEWXE�IP�TVIWIRXI��WYFVE]ERHS�PSW�TVSGIWSW�IGSR×QMGSW��TSPÑXMGSW��WSGMEPIW��

ÍXRMGSW�]�GYPXYVEPIW��IP�TETIP�HI�PSW�EGXSVIW�GSPIGXMZSW��PEW�VIKMSRIW�]�PE�HMQIRWM×R�

MRXIVREGMSREP��HI�QSHS�UYI�WI�TYIHE�GSQTVIRHIV�]�GSRWXVYMV�WY�MHIRXMHEH�]�PE�YRMHEH�

IR�PE�HMZIVWMHEH�
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£'×QS�IVE�PE�WSGMIHEH��
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E�MRMGMSW�HI�PE�6ITÞFPMGE#

� 0E�ZMHE�VYVEP
8IVVEXIRMIRXIW�]�GEQTIWMRSW��0EW�LEGMIRHEW��3XVSW�
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2SW�TVIKYRXEQSW�

£'×QS�IVER�PEW�GMYHEHIW�
]�G×QS�IVE�IP�GSQIVGMS#

� 0EW�GMYHEHIW�IR�IP�WMKPS�<-<
0SW�GIRXVSW�YVFERSW��4VMRGMTEPIW�GMYHEHIW��0EW�
GMYHEHIW�ZMWXEW�TSV�PSW�ZMENIVSW��)P�GSQIVGMS��0EW�
QERYJEGXYVEW��)GYEHSV�]�IP�WMWXIQE�QYRHMEP�

£4SV�UYÍ�RYIWXVS�TEÑW��
WI�PPEQE�)GYEHSV#

)P�)GYEHSV�VIKMSREPM̂EHS
9R�TEÑW�VIKMSREPM̂EHS��0E�7MIVVE�GIRXVS�RSVXI��0E�
7MIVVE�WYV��0E�'SWXE��)WJYIV̂SW�TSV�PE�YRMHEH��)P�
RSQFVI�HIP�)GYEHSV

�

£5YÍ�ETVIRHÑE�PE�KIRXI#�

HIP�GEXSPMGMWQS#

£5YÍ�ZMHE�PPIZEFE��
PE�KIRXI��PEW�JEQMPMEW��
]�WYW�QMIQFVSW#

�

�

)HYGEGM×R�]�GYPXYVE
9RE�IHYGEGM×R�PMQMXEHE��4IRWEQMIRXS�VITYFPM�
GERS��'YPXYVE�TSTYPEV��0E�-KPIWME�GEX×PMGE�

0E�ZMHE�GSXMHMERE
9RE�WSGMIHEH�XVEHMGMSREP��0EW�JEQMPMEW��0EW�QY�
NIVIW��:MHE�GSXMHMERE��)GYEHSV��YR�TEÑW�GSR�VEÑ�
GIW�]�GSR�LMWXSVME�

0E�TSFVÎE�]�HIWYRM×R�HIP�)GYEHSV�REGMIRXI

)GYEHSV��4VMQIV�TIVÑSHS�VITYFPMGERS�%
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)GYEHSV�WI�JYRH×�IR�PSW�XIVVMXSVMSW�UYI�LEFÑER�
WMHS�SGYTEHSW�TSV�PSW�TYIFPSW�MRHÑKIREW��UYI�WI�
MRXIKVEVSR�EP�8ELYERXMRWY]S��JYIVSR�GSRUYMWXEHSW�
TSV�PSW�IWTEÕSPIW�]�JSVQEVSR�TEVXI�HI�PE�6IEP�%Y�
HMIRGME�HI�5YMXS��0YIKS�WI�MRGSVTSVEVSR�E�PE�+VER�
'SPSQFME��)WSW�XIVVMXSVMSW�MFER�HIWHI�PE�GSWXE�HIP�
SGÍERS�4EGÑJMGS��GSR�WYW�TPERMGMIW�]�KVER�ZIKIXE�
GM×R��E�PE�7MIVVE��GSR�WYW�ZEPPIW�]�QSRXEÕEW��LEWXE�PE�
%QÊSRÑE��UYI�WI�PPEQEFE�w3VMIRXIx��GSR�WY�I\XIR�
WE�WIPZE�]�KVERHIW�VÑSW��)R������JYI�MRGSVTSVEHS�IP�
EVGLMTMÍPEKS�HI�+EPÅTEKSW���

)GYEHSV�VIGPEQ×�GSQS�WY]S�IP�XIVVMXSVMS�HI�
PE�6IEP�%YHMIRGME�HI�5YMXS��4IVS�RS�IWXEFE�HIP�
XSHS�HIJMRMHS��:EVMSW�TEÑWIW�VIGPEQEFER��WSFVI�
XSHS�IR�PE�%QÊSRÑE��KVERHIW�IWTEGMSW�RS�GS�
PSRM̂EHSW�HSRHI�ZMZÑER�TYIFPSW�MRHÑKIREW��4SV�
IWS�LYFS�HIWEGYIVHSW�]�KYIVVEW�GSR�PSW�ZIGMRSW��
2YIZE�+VEREHE��PE�EGXYEP�'SPSQFME
�EP�RSVXI�]�
4IVÞ�EP�WYV��7SPS�EP�GEFS�HI�QYGLSW�EÕSW�WI�WY�
TIVEVSR�PSW�GSRJPMGXSW�TSV�JVSRXIVEW�

0E�SGYTEGM×R�IJIGXMZE�HI�PSW�XIVVMXSVMSW�EP�MRM�
GMS�HIP�)GYEHSV�IVE�QY]�PMQMXEHE��FYIRE�TEVXI�
HI�PE�7MIVVE��PEW�XMIVVEW�HI�PE�'SWXE��VIKEHEW�TSV�
IP�WMWXIQE�HIP�VÑS�+YE]EW��]�YRE�TIUYIÕE�TSV�
GM×R�HIP�3VMIRXI��+VERHIW�I\XIRWMSRIW�HIP�PMXSVEP��
IRXVI�IPPEW�)WQIVEPHEW�]�TEVXI�HI�PE�GSWXE�MRXIV�
RE��RS�LEFÑER�WMHS�GSPSRM̂EHEW��EP�MKYEP�UYI�PE�
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)WTEGMS�]�TSFPEGM×R
E�MRMGMSW�HI�PE�6ITÞFPMGE

0E�JSVQEGM×R�HI�YR�TEÑW�LE�WMHS�WMIQTVI�GSQTPINEW��
TSVUYI�XMIRI�UYI�LEGIVWI�TSGS�E�TSGS��£5YÍ�TVSFPIQEW�
XYZMIVSR�UYI�IRJVIRXEV�TEVE�WY�JSVQEGM×R�PSW�TEÑWIW�HI�
%QÍVMGE#

,S]�IP�)GYEHSV�XMIRI�TSFPEHSVIW�HMZIVWSW�
MRHÑKIREW��QIWXM̂SW��RIKVSW�]�SXVSW��£'×QS�IVE�ERXIW#

�
)GYEHSV�IR�������WY�TSFPEGM×R�]�HMZIVWMHEH�
ÍXRMGE�

(IWGYFVMIRHS�NYRXSW

4SFPEGM×R�E�MRMGMSW�HI�PE�6ITÞFPMGE
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RMGEGM×R�IRXVI�PSGEPMHEHIW�]�VIKMSRIW��'YERHS�
WI�JYRH×�IP�TEÑW��PEW�ZÑEW�IVER�QY]�QEPEW��7I�
PPEQEFER�wGEQMRSW�HI�LIVVEHYVEx��TSVUYI�TSV�
IPPSW�XVERWMXEFER�GEFEPPSW��QYPEW�]�FYVVSW�UYI�
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RM�GSR�PE�QYIVXI�HIP�TI×R�GSRGMIVXS��4EWEFER�
E�WY�ZMYHE�]�E�WYW�LMNSW�

)P�XVEFENEHSV�IWXEFE�WSQIXMHS�EP�TEXV×R��
UYI�GSRXEFE�GSR�IP�ETS]S�HIP�GPIVS�]�PEW�EYXSVM�
HEHIW�HIP�)WXEHS��)P�GYVE�TÅVVSGS�TVIHMGEFE�PE�
WYQMWM×R�]�GSFVEFE�TSV�PSW�WIVZMGMSW�VIPMKMSWSW�
UYI�TIVTIXYEFER�PE�HIYHE��)P�XIRMIRXI�TSPÑXM�
GS�HI�PE�TEVVSUYME�]�SXVEW�EYXSVMHEHIW�TSHÑER�
QERHEV�E�PE�GÅVGIP�E�UYMIRIW�RS�TEKEFER�PE�
HIYHE��,EFÑE�GSRGIVXENI�IR�XSHS�IP�TEÑW��TIVS�
IVE�QÅW�JYIVXI�IR�PE�7MIVVE�

)\EQMRE�PE�WMXYEGM×R�HIP�TI×R�GSRGMIVXS��
(IXIVQMRE�PEW�MRNYWXMGMEW�GSQIXMHEW�IR�
WY�GSRXVE�
-HIRXMJMGE�PE�ZMRGYPEGM×R�HI�PE�-KPIWME�EP�
WMWXIQE�HI�GSRGIVXENI�

)PEFSVE�YRE�GEVMGEXYVE�VITVIWIRXEXMZE�HIP�
XIQE�
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0SW�GIRXVSW�YVFERSW�

0E�QE]SVÑE�HI�PE�TSFPEGM×R�ZMZÑE�IR�IP�GEQTS��
4IVS�IR�PEW�GMYHEHIW�VIWMHÑER�PEW�EYXSVMHEHIW��PSW�
LEGIRHEHSW��GSQIVGMERXIW��EFSKEHSW��QÍHMGSW�]�
QEIWXVSW��NYRXS�E�TIUYIÕSW�GSQIVGMERXIW�]�EVXI�
WERSW��)R�PSW�EPVIHIHSVIW�IWXEFER�PEW�GSQYRMHE�
HIW�MRHÑKIREW�UYI�VIEPM̂EFER�WIVZMGMSW�GSQS�VI�
TEVXS�HI�EKYE�]�VIGSPIGGM×R�HI�FEWYVE�

)R�IP�GIRXVS�HI�PEW�GMYHEHIW�WI�YFMGEFE�PE�
TPÊE�TVMRGMTEP��%�WY�EPVIHIHSV�WI�PIZERXEFER�PSW�
IHMJMGMSW�TÞFPMGSW��PE�MKPIWME�QE]SV�]�PEW�GEWEW�HI�
PEW�JEQMPMEW�RSXEFPIW��)WXEW�IVER�KVERHIW��GSR�
TEXMSW�MRXIVMSVIW�]�LYIVXEW��%PKYREW�XIRÑER�HSW�
TMWSW��0EW�GEWEW�HI�PSW�EVXIWERSW�]�TIUYIÕSW�GS�
QIVGMERXIW�IVER�HI�YRE�WSPE�TPERXE��GSR�IP�XEPPIV�
S�PE�XMIRHE�IR�PE�TEVXI�HIPERXIVE�

)R�PEW�GMYHEHIW��PEW�GEQTEREW�HI�PEW�MKPIWMEW�
QEVGEFER�IP�VMXQS�HI�PE�ZMHE��0SW�QIVGEHSW�SJVI�

GÑER�PSW�TVSHYGXSW�EKVÑGSPEW�HI�PE�VIKM×R�E�FENSW�
TVIGMSW��0EW�XMIRHEW�ZIRHÑER�XI\XMPIW��WSQFVIVSW��
ÊTEXSW�REGMSREPIW�]�EVXÑGYPSW�MQTSVXEHSW��XIPEW�]�
FIFMHEW�JMREW��JIVVIXIVÑE��IXG�
�

4VMRGMTEPIW�GMYHEHIW

%�MRMGMSW�HI�PE�6ITÞFPMGE��IR�PSW�ZEPPIW�MRXI�
VERHMRSW�I\MWXÑER�ZEVMEW�GMYHEHIW�HI�SVMKIR�GS�
PSRMEP��%HIQÅW�HI�5YMXS�LEFÑE�GIRXVSW�YVFERSW�
GSR�TSFPEGM×R�WYTIVMSV�E�XVIW�QMP�UYMRMIRXSW�LEFM�
XERXIW��'YIRGE��6MSFEQFE��-FEVVE��0SNE��%QFEXS��
0EXEGYRKE��+YEVERHE
��

5YMXS�IVE�PE�GMYHEH�QÅW�KVERHI�HIP�TEÑW��GSR�
GIVGE�HI��������LEFMXERXIW��0I�WIKYÑE�'YIRGE��
GSR�ETVS\MQEHEQIRXI���������)R�PE�GETMXEP��PSW�
IHMJMGMSW�RSXEFPIW�IVER�GSRZIRXSW�I�MKPIWMEW�GSPS�
RMEPIW��0EW�GEWEW�HI�PEW�JEQMPMEW�XIVVEXIRMIRXIW�WI�
YFMGEFER�IR�PEW�ERKSWXEW�GEPPIW�GIRXVEPIW�

+YE]EUYMP�IWXEFE�IR�GVIGMQMIRXS��)R�TSGS�
XMIQTS�WYTIV×�E�'YIRGE�GSQS�WIKYRHE�GMYHEH�
HIP�TEÑW��]�E�JMREPIW�HIP�WMKPS�<-<�TEW×�E�WIV�PE�
QÅW�TSFPEHE��7Y�YFMGEGM×R�TVMZMPIKMEHE��IR�PE�
HIWIQFSGEHYVE�HIP�VÑS�+YE]EW��PE�GSRZMVXM×�IR�
IP�ÞRMGS�TYIVXS�MQTSVXERXI�HIP�)GYEHSV�

(IWHI�MRMGMSW�HI�PE�6ITÞFPMGE�GVIGMIVSR�SXVEW�
GMYHEHIW�HI�PE�'SWXE��(EYPI��&EFELS]S��1EGLE�
PE��1MPEKVS��4SVXSZMINS��GETMXEP�HI�1EREFÑ��UYI�
VIIQTPÊ×�E�1SRXIGVMWXM��1ERXE�]�&ELÑE�

0EW�GMYHEHIW�IR�IP�WMKPS�<-<�

7M�HIGMQSW�UYI�PE�TVMRGMTEP�EGXMZMHEH�IGSR×QMGE�WI�VIEPM̂E�
FE�IR�IP�GEQTS��£TSV�UYÍ�IVER�MQTSVXERXIW�PEW�GMYHEHIW#�
£'×QS�GVIIW�UYI�IVE�PE�ZMHE�HI�PE�KIRXI�HI�PEW�GMYHEHIW�EP�
TVMRGMTMS�HI�PE�6ITÞFPMGE#

9RE�HI�PEW�TVMRGMTEPIW�EGXMZMHEHIW�HIRXVS�HI�PEW�GMYHEHIW�IVE�
IP�GSQIVGMS��-QEKMRE�UYI�ZMZIW�IR�IWI�XMIQTS�£5YÍ�ZIRHIVÑEW#

� 6IPEGMSREV�PE�ZMHE�HI�PEW�GMYHEHIW
� ]�PSW�EGXSVIW�YVFERSW�JYRHEQIRXEPIW
� GSR�IP�GSQIVGMS�HIP�TEÑW�

(IWGYFVMIRHS�NYRXSW

1IVGEHS�IR�0EXEGYRKE� +VEFEHS�HIP�WMKPS�<-<��125

0E�ERXMKYE�6MSFEQFE +VEFEHS�HIP�WMKPS�<-<��125

'SRSGMQMIRXSW�TVIZMSW

(IWIUYMPMFVMS�GSKRMXMZS
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0EW�GMYHEHIW�ZMWXEW�TSV�PSW�ZMENIVSW�

9R�ZMENIVS�UYI�ZMWMX×�
+YE]EUYMP�IR�PSW�EÕSW�HI�PE�
-RHITIRHIRGME��PE�HIWGVM�
FÑE��w0E�GEPPI�TVMRGMTEP�zIP�
1EPIG×Rz�GSVVI�NYRXS�EP�VÑS��
QÅW�S�QIRSW�EP�GIRXVS�HI�
IPPE�IRGSRXVEQSW�PE�EHYERE��
�i
�0E�QE]SV�TEVXI�HI�PEW�
GEWEW�IR�PEW�GEPPIW�TVMRGMTE�
PIW�GYIRXE�GSR�YR�TMWS�EPXS�
TEVE�ZMZMIRHE��]�IP�FENS�HIW�
XMREHS�E�XMIRHEW�]�FSHIKEW��
�i
�2S�I\MWXIR�IR�+YE]EUYMP�
IHMJMGMSW�UYI�IWTIGMEPQIRXI�
PPEQIR�PE�EXIRGM×R�HIP�ZMENIVS��]E�IR�GYERXS�
E�XEQEÕS��]E�IR�GYERXS�E�FIPPÎE��E�TIWEV�
HI�IPPS��TSV�PS�KIRIVEP�WSR�KVERHIW��G×QS�
HSW�]�HI�FYIRE�ETEVMIRGME��IR�TEVXMGYPEV�PSW�
WMXYEHSW�IR�IP�1EPIG×R��GSR�JVIRXI�EP�VÑS��IP�

VMIWKS�HI�MRGIRHMS�IW�MRQIRWS�HIFMHS�E�UYI�WSR�
JEFVMGEHSW�HI�QEHIVEx��

9R�PMFVS�HI�+ISKVEJÑE�-RXIVREGMSREP��TYFPMGE�
HS�IR�������WI�VIJIVÑE�E�5YMXS��w0EW�GEPPIW�WSR�
XSHEW�IWXVIGLEW��XSVGMHEW�]�WMR�SVHIR��4SV�QIHMS�

HI�EPKYREW�TEWER�UYIFVEHEW��]�PEW�
GEWEW�IWXÅR�IR�PSW�PEHSW�WMKYMIRHS�
WYW�ZYIPXEW�]�GYVZEXYVEW��0EW�TVMRGM�
TEPIW�IWXÅR�IQTIHVEHEW��TIVS�LE]�
EPKYREW�UYI�GSR�PE�JVIGYIRGME�HI�
PEW�EKYEW�WI�LEGIR�MRXVERWMXEFPIW��
�i
�0E�TPÊE�QE]SV�HI�5YMXS�XMIRI�
YRE�JSVQE�HI�YR�KVERHI�GYEHVEHS��
0EW�JEGLEHEW�IWXÅR�LIVQSWIEHEW��
PE�YRE�GSR�PE�MKPIWME�'EXIHVEP��SXVE�
GSR�IP�TEPEGMS�HI�PE�%YHMIRGME��WY�
STYIWXE�GSR�PE�GEWE�HIP�E]YRXE�
QMIRXS��]�PE�HIP�JVIRXI�E�PE�'EXIHVEP�
GSR�PE�HIP�TEPEGMS�)TMWGSTEPx���7XI�
ZIRWSR������������������������


6ITVIWIRXE�QIHMERXI�YR�KVÅJMGS�PE�HMW�
XVMFYGM×R�HI�PE�GMYHEH�HI�5YMXS�GSR�WYW�
IHMJMGMSW�TVMRGMTEPIW��WIKÞR�PE�HIWGVMTGM×R�
HIP�XI\XS�

%�XVEZÍW�HI�YR�IWUYIQE�KVÅJMGS��GPEWMJMGE�PSW�
TVSHYGXSW�HI�PE�7MIVVE�]�HI�PE�'SWXE�

)\TPMGE�IP�GVIGMQMIRXS�HI�PEW�GMYHEHIW�HI�
PE�'SWXE��IR�IWTIGMEP�HI�+YE]EUYMP�

�
XSW�I\XVERNIVSW#

6ÊSREQMIRXS

5YMXS�]�IP�4ERIGMPPS ·PIS�HI�6EJEIP�7EPEW��125

·PIS�HI�)��'LEVXSR��1YWIS�1YRMGMTEP�HI�+Y]EUYMP
4YIVXS�HI�+YE]EUYMP
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)P�GSQIVGMS

)P�MRXIVGEQFMS�GSQIVGMEP�IRXVI�PEW�PSGEPMHEHIW�
HI�PE�7MIVVE�IVE�VIHYGMHS��8SHEW�TVSHYGÑER�QÅW�S�
QIRSW�PS�QMWQS��(IWHI�PE�-RHITIRHIRGME�LEWXE�
PEW�TVMQIVEW�HÍGEHEW�HI�PE�6ITÞFPMGE��PEW�KYIVVEW�
]�VIZYIPXEW�MRXIVVYQTÑER�PE�GSQYRMGEGM×R��4IVS�
GSRXMRYEVSR�PEW�JIVMEW�PSGEPIW�]�VIKMSREPIW�IR�ZEVMSW�
PYKEVIW�HIP�GEPPIN×R�MRXIVERHMRS��0E�TVMRGMTEP�JIVME��
UYI�EHUYMVM×�QYGLS�TVIWXMKMS��JYI�PE�HI�%QFEXS�

7I�QERXYZS�IP�MRXIVGEQFMS�'SWXE�7MIVVE��EYR�
UYI�VIHYGMHS��(I�PE�'SWXE�WI�IRZMEFER�EVXÑGYPSW�
MQTSVXEHSW�]�TVSHYGXSW�PSGEPIW�GSQS�WEP��XEFEGS��
KEREHS�]�GIVE��(I�PE�7MIVVE�WI�PPIZEFER�E�PE�'SWXE�
XI\XMPIW��GYIVSW��PIKYQFVIW�]�GIVIEPIW��4SV�HMJMGYP�
XEH�HI�GSQYRMGEGM×R��+YE]EUYMP�]�SXVSW�PYKEVIW�HI�
PE�'SWXE�TVIJIVÑER�GSQTVEV�IR�IP�I\XIVMSV�TVSHYGXSW�
EPMQIRXMGMSW��GSQS�IP�XVMKS�]�ZEVMEW�QERYJEGXYVEW�

0EW�QERYJEGXYVEW

)R�PE�6IEP�%YHMIRGME�HI�5YMXS�XYZS�QYGLE�
MQTSVXERGME�PE�TVSHYGGM×R�XI\XMP��%YRUYI�VIHY�
GMHE��IWE�TVSHYGGM×R�WI�QERXYZS�IR�PE�ZMHE�VI�
TYFPMGERE��*VIRXI�E�PE�GSQTIXIRGME�HI�TVSHYG�
XSW�I\XVERNIVSW��ZEVMSW�wSFVENIWx�ERXMKYSW�JYIVSR�
WYWXMXYMHSW�TSV�JÅFVMGEW�GSR�QEUYMREVME�QSHIVRE�
MQTSVXEHE�HI�)YVSTE��4IVS�PE�QE]SV�TVSHYGGM×R�
HI�QERYJEGXYVEW�XVEHMGMSREPIW�WMKYM×�IR�QERSW�
HI�PSW�EVXIWERSW�

)GYEHSV�]�IP�WMWXIQE�QYRHMEP

0E�-RHITIRHIRGME�WI�TVSHYNS�IR�YR�QS�
QIRXS�HI�GSRWSPMHEGM×R�HIP�WMWXIQE�GETMXEPMW�
XE�QYRHMEP��'SR�IP�MRGVIQIRXS�HI�PEW�I\TSV�
XEGMSRIW�GVIGMIVSR�+YE]EUYMP�]�PE�'SWXE��0SW�
KVYTSW�HIHMGEHSW�EP�GSQIVGMS�I\XIVMSV�WI�ZSP�
ZMIVSR�QÅW�TSHIVSWSW��]�KIRIVEVSR�KVERHIW�
XIRWMSRIW�GSR�PSW�PEXMJYRHMWXEW�XVEHMGMSREPIW�

)P�TEÑW�IVE�QY]�TIUYIÕS�]�HMWXERXI�HI�PSW�
TVMRGMTEPIW�GIRXVSW�MRXIVREGMSREPIW��7Y�ZSPY�
QIR�HI�MRXIVGEQFMS�IVE�VIHYGMHS��4SV�IPPS��IP�
MRGVIQIRXS�HIP�GSQIVGMS�I\XIVMSV�XYZS�MQTSV�
XERXIW�GSRWIGYIRGMEW��TIVS�RS�XVENS�GSRWMKS�

YR�MRQIHMEXS�TVIHSQMRMS�HIP�GETMXEPMWQS�IR�
IP�)GYEHSV��0E�TPIRE�MRGSVTSVEGM×R�HIP�)GYE�
HSV�EP�WMWXIQE�QYRHMEP�WI�HMS�TSGS�E�TSGS�
]�GYPQMR×�E�JMRIW�HIP�WMKPS�<-<��GSR�IP�EYKI�
HIP�GEGES�

'SR�PE�MRWIVGM×R�HIP�)GYEHSV�IR�IP�WMWXI�
QE�QYRHMEP��PEW�VIPEGMSRIW�WSGMEPIW�HI�GSVXI�
GETMXEPMWXE�WI�EQTPMEVSR�XEQFMÍR�MRXIVREQIR�
XI�IR�PE�WSGMIHEH�IGYEXSVMERE�]�WI�ZSPZMIVSR�
HSQMRERXIW�E�JMRIW�HIP�WMKPS�<-<��4IVS�WYF�
WMWXMIVSR�JSVQEW�XVEHMGMSREPIW�HI�GSVXI�WIVZMP�S�
TVIGETMXEPMWXE��UYI�]E�LIQSW�IWXYHMEHS�

'ERSE�IR�PEW�VMFIVEW�HIP�VÑS�+YE]EW +VEFEHS�HIP�WMKPS�<-<

,IVQSWIEHEW��4SRIV�LIVQSWS�E�EPKYMIR�S�EPKS��%�MRMGMSW�HIP�
WMKPS�<-<��PSW�HYIÕSW�HI�GEWE�HIGSVEFER�PEW�JEGLEHEW�HI�PEW�
GEWEW�GSR�EHSVRSW�]�GSPSVIW�PPEQEXMZSW�

1ERYJEGXYVE��3FVE�LIGLE�E�QERS�S�GSR�E]YHE�HI�QÅUYMRE�

+PSWEVMS

9R�QIVGEHS�HIP�WMKPS�<-< %GYEVIPE�HIP�WMKPS�<-<
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9R�TEÑW�VIKMSREPM̂EHS

)R�������XVIW�VIKMSRIW�WI�NYRXEVSR�TEVE�JSVQEV�
IP�RYIZS�)WXEHS�MRHITIRHMIRXI��)WEW�VIKMSRIW�WI�
LEFÑER�JSVQEHS�HIRXVS�HI�PE�6IEP�%YHMIRGME�HI�
5YMXS��)VER�XIVVMXSVMSW�GSR�YRE�GMYHEH�GSQS�WY�

INI�TSPÑXMGS�]�IGSR×QMGS��)R�PE�+VER�'SPSQFME��
PEW�VIKMSRIW�JYIVSR�GEHE�GYEP�YR�HITEVXEQIRXS��
UYI�PYIKS�JSVQEVSR�NYRXSW�IP�)WXEHS�HIP�)GYEHSV�

0E�7MIVVE�GIRXVS�RSVXI

)R�IP�RSVXI�]�GIRXVS�HI�PE�7MIVVE��HIWHI�PS�
UYI�ELSVE�IW�PE�TVSZMRGME�HIP�'EVGLM�LEWXE�IP�WYV�
HI�PE�EGXYEP�TVSZMRGME�HI�'LMQFSVÊS��WI�LEFÑE�
GSRWSPMHEHS�YRE�VIKM×R�GSR�WY�INI�IR�5YMXS��]�
GSR�GMYHEHIW�MRXIVQIHMEW�GSQS�-FEVVE��3XEZEPS��
0EXEGYRKE��%QFEXS�]�6MSFEQFE��)VER�XMIVVEW�EP�
XEW��GSR�ZEPPIW�HI�GPMQE�XIQTPEHS��HSRHI�WI�GYP�
XMZEFE�QEÑ̂��TETEW��XVMKS��GIFEHE�]�SXVSW�KVERSW��
+VERHIW�I\XIRWMSRIW�WI�HIHMGEFER�E�PE�GVMER̂E�
HI�SZINEW��3XVEW�XMIVVEW�IWXEFER�GYFMIVXEW�HI�FSW�
UYIW�]�ZIKIXEGM×R��)R�IWXE�VIKM×R�ZMZÑE�PE�QE]SV�
TEVXI�HI�PE�TSFPEGM×R�IGYEXSVMERE�

)R�PE�7MIVVE�GIRXVS�RSVXI�TVI�
HSQMREFER�PEW�KVERHIW�LEGMIR�
HEW��UYI�SGYTEFER�PE�QE]SVÑE�HI�
PE�XMIVVE�GYPXMZEFPI�]�TIVXIRIGÑER�
E�YR�VIHYGMHS�KVYTS�HI�JEQMPMEW��
'SQS�WI�LE�ZMWXS��PEW�GSQYRMHE�
HIW�MRHÑKIREW�GSRWIVZEFER�TEVXI�
HI�WYW�XMIVVEW��,EFÑE�XEQFMÍR�TI�
UYIÕSW�TVSTMIXEVMSW�VYVEPIW��EVXI�
WERSW�]�GSQIVGMERXIW�QIHMERSW�]�
TIUYIÕSW��0E�TVSHYGGM×R�HI�GYI�
VSW�]�XI\XMPIW�HI�PE�VIKM×R�WI�ZIR�
HÑE�IR�PE�GSWXE��IWTIGMEPQIRXI�IR�
IP�WYV�HI�2YIZE�+VEREHE��EGXYEP�
'SPSQFME�

0E�7MIVVE�WYV

(SRHI�LS]�IWXÅR�PEW�TVSZMRGMEW�
HI�'EÕEV��%̂YE]�]�0SNE�WI�LEFÑE�
GSRJSVQEHS�YRE�VIKM×R��GY]S�INI�
IVE�'YIRGE��,EGME�IP�WYV�IWXEFE�
0SNE��YRE�GMYHEH�MQTSVXERXI��]�EP�
SIWXI�PE�ERXMKYE�ÅVIE�QMRIVE�HI�>E�
VYQE��)R�PE�7MIVVE�WYV�PE�GSRGIR�
XVEGM×R�HI�XMIVVEW�IVE�QIRSV�UYI�IR�

)P�)GYEHSV�VIKMSREPM̂EHS�

)P�)GYEHSV�IW�YR�TEÑW�VIKMSREPM̂EHS��0EW�VIKMSRIW�WSR�MQ�
TSVXERXIW�LEWXE�IP�TVIWIRXI��£'×QS�IVER�PEW�VIKMSRIW�GYER�
HS�WI�JYRH×�PE�6ITÞFPMGE#�

£'×QS�NYRXEVÑEW�XÞ�PEW�VIKMSRIW�HIRXVS�HIP�REGMIRXI�)GYE�
HSV#�,Ê�YR�QETE�

�
IRJVIRXEQMIRXS�HI�PEW�ÍPMXIW�HIP�)GYEHSV�

�

(IWGYFVMIRHS�NYRXSW
'SRSGMQMIRXSW�TVIZMSW

(IWIUYMPMFVMS�GSKRMXMZS
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IP�RSVXI��,EFÑE�QIRSW�TISRIW�wGSRGMIVXSWx��TIVS�WÑ�
SXVEW�VIPEGMSRIW�TVIGEVMEW�HI�XVEFENS��)\MWXÑER�XVEFE�
NEHSVIW�HITIRHMIRXIW��wEVVMQEHSWx�]�wETEVGIVSWx��
EHIQÅW�HI�EVXIWERSW�]�TIUYIÕSW�GSQIVGMERXIW��7I�
TVSHYGÑE�KVERSW�]�WI�GVMEFE�ERMQEPIW�

%YRUYI�GSR�QIRSW�ZSPYQIR��WI�QERXYZS�PE�
I\TPSXEGM×R�HI�PEW�QMREW�]�WI�MRGVIQIRX×�PE�VI�
GSPIGGM×R�HI�UYMRE�S�GEWGEVVMPPE��GSVXÎE�HI�YR�
ÅVFSP�UYI�WI�YXMPM̂EFE�TEVE�TVITEVEV�YRE�FIFMHE�
UYI�TVIZIRÑE�PEW�JMIFVIW��7I�PE�I\TSVXEFE�E�PSW�
TEÑWIW�UYI�XIRÑER�GSPSRMEW�IR�PEW�̂SREW�GÅPMHEW�
HIP�QYRHS��)P�MRXIVGEQFMS�QÅW�EGXMZS�IVE�GSR�
+YE]EUYMP�]�4IVÞ�

0E�'SWXE

)P�PMXSVEP�HIP�SGÍERS�4EGÑJMGS�]�PEW�KVERHIW�I\�
XIRWMSRIW�VIKEHEW�TSV�IP�VÑS�+YE]EW�]�WYW�EJPYIR�
XIW��GSRJSVQEFER�PE�VIKM×R�UYI�WI�HIRSQMREFE�
'SWXE��GSR�IP�TYIVXS�HI�+YE]EUYMP�GSQS�INI��3XVSW�
GIRXVSW�YVFERSW�IVER�1SRXIGVMWXM�]�4SVXSZMINS��0E�
TIUYIÕE�GMYHEH�HI�)WQIVEPHEW�]�WY�XIVVMXSVMS�GMV�
GYRHERXI�IWXEFER�QY]�EMWPEHSW�

&YIRE�TEVXI�HI�PEW�XMIVVEW�HI�PE�'SWXE�IWXEFER�
XSHEZÑE�GYFMIVXEW�HI�FSWUYIW�XVSTMGEPIW��HSRHI�ZM�
ZÑER�TYIFPSW�MRHÑKIREW��'SQS�]E�WI�SFWIVZ×��IR�PEW�
ÅVIEW�GYPXMZEHEW�LEFÑE�TIUYIÕEW�TVSTMIHEHIW�VYVE�
PIW�HSRHI�WI�WIQFVEFE�XEFEGS�]�SXVSW�TVSHYGXSW��
UYI�WI�ZIRHÑER�PSGEPQIRXI�S�WI�I\TSVXEFER�E�PSW�
TEÑWIW�ZIGMRSW��8EQFMÍR�LEFÑE�KVERHIW�LEGMIRHEW�
UYI�TVSHYGÑER�GEGES�TEVE�PE�I\TSVXEGM×R�

)R�PEW�LEGMIRHEW�HI�PE�'SWXE�LEFÑE�IWGEWÎ�
HI�XVEFENEHSVIW��4SV�IWS�EYQIRXEFE�PE�QMKVEGM×R�
HI�PE�7MIVVE�E�PE�'SWXE�

)WJYIV̂SW�TSV�PE�YRMHEH

)RXVI�PEW�VIKMSRIW�UYI�GSRJSV�
QEFER�IP�)GYEHSV�IR�WYW�MRMGMSW�
LEFÑE�HMJIVIRGMEW�]�GSRJPMGXSW��
7YW�ÍPMXIW�HMVMKIRXIW�WI�IRJVIRXE�
FER��0E�QE]SVÑE�HIP�TYIFPS�IVE�
HSQMREHE�]�I\TPSXEHE��0E�VIKMS�
REPM̂EGM×R�WI�LE�QERXIRMHS��GSR�
QSHMJMGEGMSRIW�]�EQTPMEGMSRIW��
LEWXE�IP�TVIWIRXI��4IVS�XEQFMÍR�
LEFÑE�HIWHI�IP�TVMRGMTMS��]�EÞR�
I\MWXI�LS]��YRE�KVER�ZSPYRXEH�TSV�
QERXIRIV�PE�YRMHEH�HIP�TEÑW��)WI�
IW�RYIWXVS�GSQTVSQMWS�

)RXVEHE�E�'YIRGE +VEFEHS�HIP�WMKPS�<-<��125

)P�RSQFVI�HIP�)GYEHSV�

)R������WI�VIYRM×�PE�%WEQFPIE�UYI�JYR�
H×�IP�TEÑW�]�VIHEGX×�WY�TVMQIVE�'SRWXMXYGM×R��
'YERHS�WI�IPMKM×�WY�RSQFVI��PSW�VITVIWIRXER�
XIW�HI�+YE]EUYMP�]�'YIRGE��UYI�NYRXSW�IVER�
QE]SVÑE��TIRWEFER�UYI�RS�HIFÑE�QERXIRIVWI�
IP�XVEHMGMSREP��5YMXS��UYI�WI�MHIRXMJMGEFE�GSR�
YRE�HI�PEW�XVIW�VIKMSRIW��%HSTXEVSR�YR�RSQ�
FVI�HI�GSQTVSQMWS��)GYEHSV��GSQS�LEFÑER�
PPEQEHS�E�IWXEW�XMIVVEW�PSW�WEFMSW�JVERGIWIW�
UYI�PEW�ZMWMXEVSR�GEWM�YR�WMKPS�ERXIW�

%P�TVMRGMTMS�UYM̂Å�WSR×�
I\XVEÕS�EUYIP�RSQFVI��TIVS�
PE�KIRXI�WI�EGSWXYQFV×�]�
ELSVE�PS�WIRXMQSW�TVSTMS��)W�
TEVXI�HI�RYIWXVE�MHIRXMHEH��
*YI�JVYXS�HI�XIRWMSRIW�VI�
KMSREPIW��TIVS�XEQFMÍR�HI�PE�
ZSPYRXEH�HI�JSVQEV�YR�WSPS�
TEÑW�]�QERXIRIVPS�YRMHS�

)\EQMRE�PEW�VÊSRIW�HIP�IRJVIRXEQMIRXS�
IRXVI�PE�7MIVVE�]�PE�'SWXE�E�MRMGMSW�HI�PE�
6ITÞFPMGE�

�
XS�TSV�)GYEHSV�JYI�TSWMXMZS�TEVE�IP�TEÑW#�
%VKYQIRXE�XY�VIWTYIWXE�

6ÊSREQMIRXS

1SRYQIRXS�E�PE
PÑRIE�IUYMRSGGMEP�

*
SX
S�
�)
P�
'
S
Q
I
VG
MS

A
cr

oP
D

F 
- A

 Q
ua

lit
y 

P
D

F 
W

rit
er

 a
nd

 P
D

F 
C

on
ve

rte
r t

o 
cr

ea
te

 P
D

F.
 T

o 
re

m
ov

e 
th

is
 li

ne
, b

uy
 a

 li
ce

ns
e.

http://www.acropdf.com


���

�)HYGEGM×R�]�GYPXYVE

4IRWEQMIRXS�VITYFPMGERS

%P�MRMGMEVWI�PE�ZMHE�MRHITIRHMIRXI�WI�HIFEXÑE�
WSFVI�EHSTXEV�KSFMIVRSW�QSRÅVUYMGSW��GSQS�PSW�
HI�)YVSTE��S�VITYFPMGERSW��GSQS�IP�HI�)WXEHSW�
9RMHSW��)R�IP�)GYEHSV��GSQS�IR�PE�QE]SVÑE�HI�
PEW�REGMSRIW�HIP�GSRXMRIRXI��XVMYRJEVSR�PEW�MHIEW�
VITYFPMGEREW��TIVS�IWS�RS�IZMX×�UYI�JVIGYIRXI�
QIRXI�WI�HMIVER�HMGXEHYVEW��

8EQFMÍR�WI�HMWGYXM×�WSFVI�WM�PSW�TEÑWIW�HI�
FÑER�WIV�YRMXEVMSW��GSR�YRE�EYXSVMHEH�GIRXVEPM̂E�
HE��S�JIHIVEPIW��GSR�KSFMIVRSW�HIWGIRXVEPM̂EHSW��
)R�IP�)GYEHSV�XVMYRJ×�IP�
YRMXEVMWQS�]�TVIHSQMR×�
YRE�ZMWM×R�GVMSPPE�HI�PE�
REGM×R�

0E�PMXIVEXYVE�HI�PSW�
TVMQIVSW�EÕSW�WI�HI�
HMG×�E�I\EPXEV�PE�-RHI�
TIRHIRGME��0E�SFVE�QÅW�
MQTSVXERXI�JYI�IP�'ERXS�
E�.YRÑR�HI�.SWÍ�.SE�
UYÑR�3PQIHS��YRS�HI�
PSW�KVERHIW�TIRWEHSVIW�
HI�PE�-RHITIRHIRGME�]�PE�
JYRHEGM×R�HIP�)GYEHSV�

'YPXYVE�TSTYPEV

0E�GYPXYVE�SJMGMEP�PPIKEFE�E�KVYTSW�VIHYGMHSW��
0EW�I\TVIWMSRIW�TSTYPEVIW��IR�GEQFMS��XYZMIVSR�
QYGLE�JYIV̂E��)R�EQTPMSW�WIGXSVIW�HIP�TYIFPS�
WI�TVSJYRHM̂×�YRE�GSRGMIRGME�QIWXM̂E��JVYXS�HIP�
IRGYIRXVS�HI�VEWKSW�MRHÑKIREW��LMWTÅRMGSW�]�
EJVSEQIVMGERSW��)WE�GYPXYVE�QIWXM̂E�IWXEFE�QY]�
MRJPYMHE�TSV�PE�ZMHE�EKVEVME��PE�VIPMKMSWMHEH�TSTYPEV�
]�PEW�GSWXYQFVIW�PSGEPIW�]�VIKMSREPIW�

0SW�TYIFPSW�MRHÑKIREW��TSV�WY�TEVXI��PSKVEVSR�
QERXIRIV�WYW�GYPXYVEW��)R�GSRXEGXS�GSR�PE�WS�
GMIHEH�GVMSPPE��TIVS�WMR�QÎGPEVWI�GSR�IPPE��GSR�
WIVZEVSR�PE�SVKERM̂EGM×R�GSQYREP��VIPEGMSRIW�HI�
JEQMPME��PIRKYEW��JSVQEW�HI�XVEFENS�]�TVÅGXMGEW�VI�
PMKMSWEW��0SW�RIKVSW�QERXYZMIVSR�XEQFMÍR�ZEVMEW�
HI�WYW�I\TVIWMSRIW�GYPXYVEPIW�

9RE�IHYGEGM×R�PMQMXEHE

)R�PE�-RHITIRHIRGME��QYGLSW�N×ZIRIW�JYIVSR�
VIGPYXEHSW�TEVE�PSW�INÍVGMXSW�]�EPKYRSW�IWXEFPIGM�
QMIRXSW�IHYGEXMZSW�JYIVSR�GIVVEHSW��0SW�RYIZSW�
IWXEHSW�HI�%QÍVMGE�0EXMRE��IRXVI�IPPSW�)GYEHSV��
IR�WYW�TVMQIVEW�HÍGEHEW�HIFMIVSR�ZSPZIV�E�EFVMV�
IWGYIPEW�]�GSPIKMSW��VIJSVQEVPSW�]�JYRHEV�RYIZSW��

0E�IHYGEGM×R�JSVQEP�IWXEFE�PMQMXEHE�E�PSW�
wFPERGSWx�S�wGVMSPPSWx�ZEVSRIW��UYI�XIRÑER�TVSTMI�
HEHIW��4EVE�IPPSW�I\MWXÑER�IWGYIPEW�IPIQIRXEPIW�]�
GSPIKMSW�HI�WIGYRHEVME��)R�PE�9RMZIVWMHEH�'IR�
XVEP��VIIWXEFPIGMHE�TSV�&SPÑZEV�IR�������WI�IRWI�
ÕEFE�(IVIGLS��1IHMGMRE�]�8ISPSKÑE��8IRÑE�TSGSW�
EPYQRSW�]�QY]�TSGSW�PMFVSW�IR�WY�FMFPMSXIGE�

0EW�QYNIVIW�HI�EPXE�TSWMGM×R�WSGMEP�VIGMFÑER�
MRWXVYGGM×R�IR�IP�LSKEV��EPKS�HI�PIGXYVE�]�IWGVMXYVE��
,EFÑE�YREW�TSGEW�IWGYIPEW�HI�RMÕEW�IR�5YMXS�]�
GETMXEPIW�HI�TVSZMRGME��0E�KVER�QE]SVÑE�HI�PE�TS�

FPEGM×R�IVE�EREPJEFIXE��
0SW�LSQFVIW�WI�HIHM�
GEFER�HIWHI�N×ZIRIW�EP�
XVEFENS�]�VIGMFÑER�WSPS�PE�
GETEGMXEGM×R�RIGIWEVME�
TEVE�PEFSVIW�EVXIWEREPIW�
S�EKVÑGSPEW��0EW�QYNIVIW�
WI�TVITEVEFER�TEVE�PE�
ZMHE�HI�LSKEV��1YGLEW�
IVER�GSWXYVIVEW�S�XVEFE�
NEHSVEW�HSQÍWXMGEW�

0E�IHYGEGM×R�IW�YR�HIVIGLS�HI�XSHSW�IR�IP�)GYEHSV��£4SV�
UYÍ�EP�TVMRGMTMS�IVE�TVMZMPIKMS�HI�YRSW�TSGSW#

)R�PE�'SPSRME��PE�IHYGEGM×R�JIQIRMRE�WI�VIEPM̂EFE�IR�PSW�
GSRZIRXSW�E�GEVKS�HI�PEW�VIPMKMSWEW��£4EWEFE�PS�QMWQS�IR�
IP�WMKPS�<-<#

� )\TPMGEV�PSW�EPGERGIW�HI�PE�IHYGEGM×R�]�PE�GYPXYVE��

HI�PE�­TSGE�6ITYFPMGERE�

(IWGYFVMIRHS�NYRXSW

(EQE�]IRHS�E�QMWE

.SWÍ�.SEUYÑR�3PQIHS

'SRSGMQMIRXSW�TVIZMSW

(IWIUYMPMFVMS�GSKRMXMZS

*SXS��')2

*SXS��')2
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0E�-KPIWME�GEX×PMGE�

0E�-KPIWME�GEX×PMGE�QERXYZS�KVER�TS�
HIV�I�MRJPYIRGME�IR�PE�ZMHE�VITYFPMGERE��
8IRÑE�E�GEVKS�PE�GEXIUYM̂EGM×R�HI�MRHÑ�
KIREW��PEW�MRWXMXYGMSRIW�IHYGEXMZEW��IP�
VIKMWXVS�HI�PSW�FEYXM̂SW��]�REGMQMIRXSW
��
PSW�QEXVMQSRMSW�]�PEW�HIJYRGMSRIW��8IRÑE�
KVER�QERINS�HI�PE�MRJSVQEGM×R��4SWIÑE�
MQTVIRXEW�]�PPIKEFE�LEWXE�PSW�PYKEVIW�
QÅW�EPINEHSW��HSRHI�PSW�GYVEW�TÅVVSGSW�
XIRÑER�GSRXEGXS�HMVIGXS�GSR�PE�TSFPEGM×R�
E�XVEZÍW�HI�WYW�WIVQSRIW�]�PE�EHQMRMW�
XVEGM×R�HI�PSW�WEGVEQIRXSW�

0YIKS�HI�PE�-RHITIRHIRGME��IP�GPIVS�GEX×PMGS�
VIJSV̂×�WY�TSHIV�IGSR×QMGS��0EW�SVKERM̂EGMSRIW�
VIPMKMSWEW�PPIKEVSR�E�WIV�PEW�TVMRGMTEPIW�PEXMJYR�
HMWXEW�HIP�TEÑW��%GYQYPEVSR�KVER�GERXMHEH�HI�
TVSTMIHEHIW�VYVEPIW�]�GEQTIWMRSW�wGSRGMIVXSWx��

)P�TEWS�HI�PE�ZMVKIR�HI�)P�5YMRGLI ·PIS�HI�.SWÍ�.SEUYÑR�4MRXS��125

6IPMKMSWS�E�GEFEPPS

(I�IWXI�QSHS��PE�-KPIWME�GSRWSPMH×�WY�
EPMER̂E�GSR�PSW�KVERHIW�XIVVEXIRMIR�
XIW��*YI�YRS�HI�PSW�TMPEVIW�HI�PEW�LE�
GMIRHEW�]�WYW�QIGERMWQSW�HI�I\TPS�
XEGM×R�

�0E�-KPIWME�GEX×PMGE�JYI�HIGPEVEHE��
TSV�PE�TVMQIVE�]�PEW�WYGIWMZEW�GSRWXMXY�
GMSRIW��GSQS�wMKPIWME�SJMGMEPx�HIP�)WXE�
HS��GSR�YR�TVIHSQMRMS�WSFVI�PE�GYPXY�
VE�]�PE�IHYGEGM×R��4SHÑE��TSV�INIQTPS��
HIXIVQMREV�PS�UYI�PSW�TIVM×HMGSW�TYFPM�

GEFER��]�GIVVEVPSW�GYERHS�PSW�NŶKEFE�GSRXVEVMSW�
EP�GEXSPMGMWQS��%�GEQFMS�HIP�TSHIV�UYI�XIRÑE��PSW�
KSFIVRERXIW�HIGPEVEVSR�UYI�IVER�wTEXVSRSWx�HI�
PE�-KPIWME��TSV�LEFIV�LIVIHEHS�IP�w4EXVSREXSx�UYI�
INIVGMIVSR�PSW�VI]IW�HI�)WTEÕE��)WXI�GSRJPMGXS�TSV�
PE�GSRJIWMSREPMHEH�HIP�)WXEHS�HYV×�HÍGEHEW�

3FWIVZE�PE�MQEKIR�HIP�TEWS�HI�PE�ZMVKIR�
HI�)P�5YMRGLI�

(IWGVMFI�PE�MQEKIR�]�ERSXE�PSW�TIVWSRE�
NIW�UYI�IRGYIRXVIW�IR�PE�TMRXYVE�

6IPEXE�G×QS�IVE�IP�IZIRXS�
'PEWMJMGE�PEW�EGXMZMHEHIW�UYI�VIEPM̂EFE�PE�
-KPIWME�GEX×PMGE�HI�EGYIVHS�EP�SVHIR�TSPÑXM�
GS��IGSR×QMGS��MHISP×KMGS�]�GYPXYVEP�

*SXS��')2
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9RE�WSGMIHEH�XVEHMGMSREP�

0E�IWXVYGXYVE�WSGMEP�HIP�)GYEHSV�IR�IP�WMKPS�
<-<�WI�QERXYZS�GSR�QYGLEW�GEVEGXIVÑWXMGEW�GSPS�
RMEPIW��IRXVI�IPPEW�PE�HIWMKYEPHEH�

0SW�UYI�XIRÑER�TVSTMIHEHIW�I�MRJPYIRGMEW�WI�
GSRWMHIVEFER�wFPERGSWx��EYRUYI�IVER��IR�VIE�
PMHEH��QIWXM̂SW��8IRÑER�PE�EYXSVMHEH�TSPÑXMGE��PSW�
KVERHIW�RIKSGMSW��IP�EGGIWS�E�PE�IHYGEGM×R�]�EP�
INIVGMGMS�HI�TVSJIWMSRIW�GSQS�QÍHMGSW��EFSKE�
HSW��TVSJIWSVIW��VIPMKMSWSW�]�NIJIW�QMPMXEVIW�

0SW�EVXIWERSW��GSQIVGMERXIW�]�EKVMGYPXSVIW�
QIHMERSW�]�TIUYIÕSW��QMIQFVSW�HIP�FENS�GPI�
VS�]�PE�XVSTE��UYI�XEQFMÍR�IVER�QIWXM̂SW��TS�
HÑER�INIVGIV�WYW�SJMGMSW�]�TEVXMGMTEV�IR�JSVQE�
PMQMXEHE�HI�PE�ZMHE�PSGEP�

0SW�MRHÑKIREW�ZMZÑER�IR�GSQYRMHEHIW��
GSR�RSVQEW�HI�WSQIXMQMIRXS�]�HIWMKYEP�
HEH��EYRUYI�XEQFMÍR�XIRÑER�HIVIGLSW��
0E�QE]SVÑE�XVEFENEFE�IR�PEW�LEGMIRHEW��
0SW�RIKVSW�IVER�IWGPEZSW��TIVS�ZEVMSW�

�0E�ZMHE�GSXMHMERE

£5YÍ�TMIRWEW�HIP�LIGLS�HI�UYI�E�ZIGIW�IP�TEÑW�LE�
HITIRHMHS�IR�WY�GSQIVGMS�I\XIVMSV�HI�YR�WSPS�TVS�
HYGXS�HI�I\TSVXEGM×R#

£5YÍ�TEW×�GYERHS�GE]IVSR�PEW�I\TSVXEGMSRIW�HI�GE�
GES#�£4SV�UYÍ�PE�GEÑHE�HI�PEW�I\TSVXEGMSRIW�EJIGXE�E�
XSHSW�PSW�IGYEXSVMERSW#

�
IR�PE�ZMHE�GSXMHMERE�]�PE�GYPXYVE�TSTYPEV

� IR�IP�RYIZS�)WXEHS��

(IWGYFVMIRHS�NYRXSW

4MVÅQMHI�WSGMEP %GYEVIPEW�HIP�WMKPS�<-<

%PXSW�JYRGMSREVMSW

7EGIVHSXIW�]�LEGIRHEHSW
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GSRWMKYMIVSR�WY�PMFIVXEH�TEVE�IQTPIEVWI�GSQS�
XVEFENEHSVIW�EKVÑGSPEW�EP�WIVZMGMS�HI�XIVVEXIRMIR�
XIW��S�GSQS�TIUYIÕSW�TVSTMIXEVMSW��MKYEP�UYI�PSW�
QYPEXSW�S�ŵEQFSWx�

)R�PE�-RHITIRHIRGME�]�IR�PEW�HÍGEHEW�WM�
KYMIRXIW��KIRXI�TSFVI�PSKV×�EWGIRHIV�E�RMZIPIW�
WSGMEPIW�QÅW�EPXSW��WSFVI�XSHS�TSV�WY�TEVXMGMTE�
GM×R�IR�PSW�INÍVGMXSW��4IVS�PE�IWXVYGXYVE�HI�PE�WS�
GMIHEH�WI�QERXYZS�

0EW�JEQMPMEW

0EW�JEQMPMEW�IVER�QY]�XVEHMGMSREPIW�]�IP�TEVIR�
XIWGS�QERXIRÑE�JYIVXIW�ZÑRGYPSW��)R�XSHSW�PSW�RMZI�
PIW�WSGMEPIW�IVER�YR�MQTSVXERXI�GIRXVS�HI�YRMHEH��
7I�GSRJSVQEFER�GSR�IP�QEXVMQSRMS��EYRUYI�LEFÑE�
QYGLEW�YRMSRIW�PMFVIW��)VER�TEVXI�HI�PEW�JEQMPMEW�

PSW�EFYIPSW��TEHVIW��RYQIVSWSW�LMNSW��LIVQERSW�]�
WSFVMRSW��NYRXS�E�PSW�wVIGSKMHSWx��TEVMIRXIW�LYÍV�
JERSW��LMNSW�MPIKÑXMQSW�S�RMÕSW�EFERHSREHSW�

0E�ZMHE�JEQMPMEV�IVE�MRXIRWE��)R�IP�LSKEV�WI�
LEGÑER�VIPEGMSRIW�WSGMEPIW�]�WI�VIEPM̂EFER�VIYRMS�
RIW�]�GSQTVSQMWSW��)R�PEW�GPEWIW�EPXEW��PE�JEQMPME�
IVE�YR�MRWXVYQIRXS�TEVE�PSKVEV�MRJPYIRGMEW��)R�PSW�
WIGXSVIW�QIHMSW�]�WIGXSVIW�TSTYPEVIW��IR�PE�JEQM�
PME�WI�IHYGEFE�]�JSVQEFE�TEVE�IP�XVEFENS�

0EW�QYNIVIW

0EW�QYNIVIW�IWXEFER�IR�WMXYEGM×R�HI�HIWMKYEP�
HEH�]�WYFSVHMREGM×R��2S�XIRÑER�HIVIGLSW�TSPÑXM�
GSW�RM�EGGIWS�E�JYRGMSRIW�TÞFPMGEW��0SW�ZEVSRIW�
QERXIRÑER�TVMZMPIKMSW��ETS]EHSW�TSV�PE�PI]�]�PE�GSW�
XYQFVI��%YRUYI�XYZMIVER�JSVXYRE��PEW�QYNIVIW�RS�

'IPIFVEGM×R�HI�PE�QMWE�HIP�2MÕS

)PEFSVE�YR�GYEHVS�GSQTEVEXMZS�IRXVI�PEW�HM�
ZIVWMSRIW�HI�PE�ÍTSGE�]�PEW�HI�PE�EGXYEPMHEH�

3FWIVZE�GSR�EXIRGM×R�PE�MQEKIR�HI�PE�
TMVÅQMHI�WSGMEP�UYI�WI�VITVIWIRXE�IR�PE�
TÅKMRE����

'PEWMJMGE�PEW�GPEWIW�WSGMEPIW�]�HIWGVMFI�
PEW�GEVEGXIVÑWXMGEW�HI�GEHE�YRE�HI�IPPEW�

%GYEVIPE�ER×RMQE�HIP�WMKPS�<-<��125

3VKERM̂EGM×R�HI�HEXSW %TPMGEGM×R�HIP�GSRSGMQMIRXS
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'SRWYPXE�E�UYÍ�WI�HIHMGEFER�PEW�QYNIVIW�
HI�PE�ÍTSGE�

TSHÑER�QERINEVPE��WMRS�UYI�HIFÑER�
WSQIXIVWI�E�PEW�HIGMWMSRIW�HI�PSW�
TEHVIW�S�QEVMHSW�

0EW�QYNIVIW�HI�PEW�EPXEW�IW�
JIVEW�WSGMEPIW�PPIKEFER�E�XIRIV�
MRJPYIRGME�IR�PEW�HIGMWMSRIW�JEQM�
PMEVIW�]�LEWXE�IR�PE�ZMHE�TÞFPMGE��
TIVS�IP�QEXVMQSRMS�PEW�EXEFE�EP�
QEVMHS��0EW�QYNIVIW�HI�RMZIPIW�WS�
GMEPIW�QÅW�FENSW�XVEFENEFER�TEVE�
QERXIRIV�E�WYW�JEQMPMEW��TIVS�RS�HINEFER�HI�HI�
TIRHIV�HI�WYW�IWTSWSW��GYERHS�IWXEFER�GEWEHEW�

:MHE�GSXMHMERE

0E�KIRXI�WI�ZIWXÑE�HI�QERIVE�HMZIVWE��HI�EGYIV�
HS�GSR�WY�KÍRIVS��RMZIP�WSGMEP�S�PE�VIKM×R�HSRHI�
ZMZÑE��)VE�JÅGMP�HMWXMRKYMV�PE�TSWMGM×R�HI�PEW�TIVWSREW�
TSV�WY�ZIWXMHS�

0E�ZMHE�HIP�FEVVMS��TEVVSUYME�S�GSQYRMHEH�IVE�
EGXMZE��%PPÑ�WI�VIEPM̂EFER�XVEFENSW�GSQYRMXEVMSW��EGXM�
ZMHEHIW�WSGMEPIW�]�JMIWXEW��0EW�GIPIFVEGMSRIW�WIKYÑER�
IP�GEPIRHEVMS�EKVÑGSPE�]�VIPMKMSWS��0SW�GSQTEHVÊKSW�
]�SXVSW�GSQTVSQMWSW�IVER�QY]�MQTSVXERXIW�

)GYEHSV��YR�TEÑW�GSR�VEÑGIW�]�GSR�LMWXSVME

'YERHS�GSRSGIQSW�G×QS�ZMZÑER�PSW�IGYEXSVME�
RSW�]�PEW�IGYEXSVMEREW�E�MRMGMSW�HI�PE�ÍTSGE�VITYFPM�
GERE��ZIQSW�UYI�PE�LMWXSVME�PE�LEGIR�PSW�TYIFPSW��
0SW�TVSXEKSRMWXEW�TVMRGMTEPIW�HI�PE�ZMHE�GSQS�TEÑW�
WSR�PSW�KVERHIW�KVYTSW�LYQERSW��0SW�RSXEFPIW��LE�
GIRHEHSW��KIRIVEPIW��XYZMIVSR�TEVXMGMTEGM×R��TIVS�
IP�TETIP�HI�QÅW�MQTSVXERGME�JYI�HIP�TYIFPS��IWI�
GSRNYRXS�HI�KIRXIW�GY]SW�RSQFVIW�TIVQERIGIR�
HIWGSRSGMHSW��TIVS�UYI�IWXÅR�IR�RYIWXVEW�VEÑGIW�

'YERHS�WI�JYRH×�IP�)GYEHSV�IR������GSQIR̂×�
YRE�RYIZE�ÍTSGE��UYI�WI�GEVEGXIVM̂E�TSV�IP�IWJYIV�
Ŝ�TSV�GSRWXVYMV�RYIWXVS�TEÑW��4IVS�RYIWXVS�TYIFPS�

0EW�HMZIVWMSRIW�QÅW�GSQYRIW�IVER�PE�wXIV�
XYPMEx��GSRZIVWEGM×R�MRJSVQEP�IRXVI�EQMKSW�S�
TEVMIRXIW��NYIKSW�HI�TIPSXE�]�GSVVMHEW�HI�XSVSW��
)R�PSW�WIGXSVIW�EPXSW�WI�EGSWXYQFVEFE�VIEPM̂EV�
NYIKSW�HI�WEP×R��,EFÑE�QYGLE�SGEWM×R�HI�JMIW�
XEW�JEQMPMEVIW��FEVVMEPIW�S�HI�GSQYRMHEH��UYI�WI�
GIPIFVEFER�GSR�FEMPI�]�EKYEVHMIRXI�

0SW�LÅFMXSW�HI�LMKMIRI�IVER�IWGEWSW��)WS�TVSZS�
GEFE�IRJIVQIHEHIW�UYI�RS�XIRÑER�XVEXEQMIRXS�IJMGÊ��
0SW�QÍHMGSW�IVER�QY]�TSGSW��0E�QE]SVÑE�HI�PE�TS�
FPEGM×R�IVE�XVEXEHE�GSR�TVSGIHMQMIRXSW�XVEHMGMSREPIW�

XIRÑE�]E�WMKPSW�HI�LMWXSVME�ERXIVMSV��%P�IWXY�
HMEV�PE�­TSGE�6ITYFPMGERE�XIRIQSW�TVIWIR�
XI�UYI�RYIWXVE�TEXVME�XMIRI�WYW�VEÑGIW�]�WY�
LMWXSVME�QMPIREVME��

)R������IQTÎ×�PE�LMWXSVME�HIP�)GYEHSV�
GSQS�YR�)WXEHS�REGM×R��'SR�PEW�TVSJYRHEW�
VEÑGIW�MRHÑKIREW��IYVSTIEW�]�RIKVEW�WI�JSV�
Q×�YR�)WXEHS�REGMSREP��UYI�EP�TVMRGMTMS�
JYI�QY]�HÍFMP�]�I\GPY]IRXI��TIVS�UYI�E�PS�
PEVKS�HI�PSW�TIVÑSHSW�JYI�GSRWSPMHÅRHSWI�
GSQS�YRE�GSQYRMHEH�GYPXYVEP�]�TSPÑXMGE�HI�
XSHSW�PSW�IGYEXSVMERSW�

7IGXSVIW�QIHMSW��4IVWSREW�UYI�RS�IVER�RM�TSFVIW�RM�VMGEW�]�
UYI�WSPS�GSRXEFER�GSR�IP�WEPEVMS�TEVE�ZMZMV��

7IGXSVIW�TSTYPEVIW��4IVWSREW�GSR�VIGYVWSW�IGSR×QMGSW�
PMQMXEHSW��4EREHIVSW��XIRHIVSW��GEVKEHSVIW��EKYEXIVSW��IXG�

+PSWEVMS

1YNIVIW�HIP�)GYEHSV�VITYFPMGERS %GYEVIPEW�HIP�WMKPS�<-<
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6IKMSREPM̂EGM×R�]�IRJVIRXEQMIRXS�
SPMKÅVUYMGS

0E�-RHITIRHIRGME�]�PE�JYRHEGM×R�HIP�)GYE�
HSV�JYIVSR�Í\MXSW�HI�PEW�SPMKEVUYÑEW�GVMSPPEW��
UYI�VIJSV̂EVSR�WY�TSHIV�WSGMEP�]�TSPÑXMGS�IR�IP�
QEVGS�HI�PE�VIKMSREPM̂EGM×R��0E�'SRWXMXYGM×R�
HI������HIGÑE��w0SW�HITEVXEQIRXSW�HI�%̂YE]��
+YE]EW�]�5YMXS�UYIHER�VIYRMHSW�IRXVI�WÑ�JSV�
QERHS�YR�WSPS�GYIVTS�MRHITIRHMIRXI�GSR�IP�
RSQFVI�HI�)WXEHS�HIP�)GYEHSVx��7I�VIGSRS�
GMIVSR�XVIW�TSPSW�HI�TSHIV��WYNIXSW�EP�GSRXVSP�
HI�ÍPMXIW�PEXMJYRHMWXEW�UYI��WM�FMIR�XYZMIVSR�YRE�
GEYWE�GSQÞR�IR�PE�PYGLE�MRHITIRHIRXMWXE��WI�
IRJVIRXEVSR�TSV�IP�TSHIV�PSGEP�]�VIKMSREP�IR�
5YMXS��+YE]EUYMP�]�'YIRGE��)R�PEW�TVMQIVEW�
HÍGEHEW�WI�HMS�YRE�PYGLE�TSV�PSW�TVMZMPIKMSW�]�
EYXSRSQÑEW�HI�PSW�HITEVXEQIRXSW�

)R�IP�WMKPS�<-<�EYQIRX×�PE�TVSHYGGM×R�HI�
PE�'SWXE��WI�I\TERHM×�IP�PEXMJYRHMS�]�WI�MRXIR�
WMJMGEVSR�PEW�QMKVEGMSRIW��0E�'SWXE�]�+YE]E�
UYMP�HIWTPÊEVSR�E�PE�VIKM×R�GIRXVS�RSVXI�]�E�
5YMXS�GSQS�TSPS�HI�PE�IGSRSQÑE��)R�QIHMS�HI�
JYIVXIW�XIRWMSRIW�WI�HMS�YR�wHIWTPÊEQMIRXS�
VIKMSREPx��1MIRXVEW�PSW�LEGIRHEHSW�WIVVERSW�

� )\EQMREV�IP�HSQMRMS�HI�PEW�SPMKEVUYÑEW
� VIKMSREPIW�IR�PE�VITVSHYGGM×R�HI�PE
� TSFVÎE�]�PE�HIWYRM×R�HIP�)GYEHSV�REGMIRXI�

0E�TSFVÎE�]�HIWYRM×R�HIP�)GYEHSV�REGMIRXI

MRXIRXEFER�TEVEV�PE�QMKVEGM×R�HI�XVEFENEHSVIW�
E�PE�'SWXE��PSW�HIP�PMXSVEP��IWGEWSW�HI�FVÊSW��
XVEXEVSR�HI�EXVEIVPSW��0SW�XIVVEXIRMIRXIW�WIVVE�
RSW�I\MKÑER�TVSXIGGMSRMWQS�IR�PE�EHYERE�GSQS�
KEVERXÑE�TEVE�WYW�TVSHYGXSW��EQIRÊEHSW�TSV�
PSW�EVXÑGYPSW�MQTSVXEHSW��0SW�GSQIVGMERXIW�HIP�
4YIVXS��IR�GEQFMS��TVIWMSREFER�TSV�IP�PMFVI�
GEQFMWQS�

)P�)GYEHSV�IR�WY�REGMQMIRXS�RS�IVE�YRE�
YRMHEH�MRXIKVEHE�TSV�YR�QIVGEHS��JYI�YRE�
YRM×R�TVIGEVME�HI�IWTEGMSW�VIKMSREPIW��GSR�IW�
GEWE�VIPEGM×R�IRXVI�WÑ��HSQMREHSW�TSV�PSW�wWI�
ÕSVIW�HI�PE�XMIVVEx��2S�IW�TSWMFPI��IRXSRGIW��
LEFPEV�HI�YRE�JSVQEGM×R�IGSR×QMGS�WSGMEP�
IGYEXSVMERE�ÞRMGE��0SW�EREPMWXEW�LER�TVIJIVM�
HS��TSV�IPPS��IRJEXM̂EV�PEW�IWTIGMJMGMHEHIW�VI�
KMSREPIW�]�PE�EVXMGYPEGM×R�HI�HMZIVWEW�JSVQEW�
HI�TVSHYGGM×R��

1EVGE�HI�REGMQMIRXS

'YERHS�WI�JYRH×�PE�6ITÞFPMGE�IR�������IP�
)GYEHSV�IVE�ETIREW�YR�TVS]IGXS��2S�IVE�YRE�VIE�
PMHEH�MRXIKVEHE�FENS�YRE�EYXSVMHEH�IWXEFPI��GSR�
XIVVMXSVMSW�FMIR�GSQYRMGEHSW�IRXVI�WÑ��2S�LEFÑE�

QIVGEHSW�EQTPMSW�
TEVE�IP�MRXIVGEQFMS�
HI�TVSHYGXSW��)VE�
YRE�YRMHEH�TVIGE�
VME�HI�VIKMSRIW�GSR�
IWGEWE�VIPEGM×R�IR�
XVI�IPPEW�

0SW�EÕSW�MRM�
GMEPIW�JYIVSR�HI�
KVER�MRIWXEFMPMHEH�
]�TVIHSQMRMS�HI�
GEYHMPPSW�QMPMXEVIW��
0E�VIKMSREPM̂EGM×R�
GSRXVMFY]×�E�HMW�
TIVWEV�IP�TSHIV�]�
E�UYI�IP�)WXEHS�)VRIWXS�'LEVXSR��1YWIS�1YRMGMTEP�HI�+YE]EUYMP�,EGMIRHE�HIP�WMKPS�<-<
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GIRXVEP�JYIVE�QY]�HÍFMP��0EW�LEGMIRHEW�]�TE�
VVSUYMEW��PSW�ERXMKYSW�HITEVXEQIRXSW��PEW�TVS�
ZMRGMEW�]�QYRMGMTMSW�VIGPEQEFER�EYXSRSQÑE��
0E�-KPIWME�QERXIRÑE�WYW�TVMZMPIKMSW��9R�Í\MXS�HI�
PSW�GEYHMPPSW�JYI�IUYMPMFVEV�GSRJPMGXSW�]�ETS]SW�
VIKMSREPIW�]�RS�TVIWMSREV�HIQEWMEHS�WSFVI�PSW�
MRXIVIWIW�PSGEPIW�

9R�)WXEHS�TSFVI

0E�FYVSGVEGME�IVE�VIHYGMHE��0E�QE]SVÑE�HI�
PSW�IQTPIEHSW�GSQFMREFE�WY�JYRGM×R�TÞFPMGE�
GSR�EGXMZMHEHIW�TVMZEHEW��0SW�WYIPHSW�IVER�FE�
NSW�]�VEVE�ZÎ�PPIKEFER�E�TEKEVWI��0SW�TVMZMPI�
KMEHSW�IVER�PSW�QMPMXEVIW�]�IP�GPIVS�

(MGI�·WGEV�)JVÍR�6I]IW��wIP�TVIWYTYIWXS�
RSQMREP�HIP�)WXEHS�IR������IVE�HI���������
TIWSW�]���VIEPIW�]�����HI�VIEP��(I�IWXE�WYQE��
IP�INÍVGMXS�XSQEFE�IJIGXMZEQIRXI�EPVIHIHSV�HI�
��������TIWSW��PS�HIQÅW�UYIHEFE�TEVE�IQ�
TPIEHSW�TÞFPMGSW�I�MRZIVWMSRIW�HMVIGXEW�HIP�
4VIWMHIRXI��i
��4SV�IRXSRGIW��IP�.IJI�HI�)W�

XEHS�XIRÑE�YRE�VIRXE�ERYEP�HI��������
TIWSW��IP�TVMRGMTEP�1MRMWXVS��������TI�
WSW�����
�)P�WYIPHS�HIP�4VIWMHIRXI�GSRXVEW�
XEFE��TYIW��RSXEFPIQIRXI�RS�WSPS�GSR�
PSW�HI�PSW�QMRMWXVSW��WMRS�XEQFMÍR�GSR�PE�
TSFVÎE�KIRIVEP�HIP�TEÑW��IR�IP�UYI�YRE�
ZEGE�WI�GIHÑE�E�GYEXVS�TIWSWx��6I]IW��
������--���
��)R������PEW�wVIRXEW�REXYVE�
PIWx�HI�PE�6ITÞFPMGE�IVER���������TIWSW�
]�PSW�wKEWXSW�EGXYEPIWx�HI���������TI�
WSW��GSR���������TIWSW�HI�HÍJMGMX�

=�PE�KIRXI�QÅW�TSFVIi

8MIQTS�HIWTYÍW��IP�TVIWMHIRXI�6SGE�
I\TPMGEFE�E�YR�EGVIIHSV�HI�PE�HIYHE�I\�
XIVRE��w0EW�VIRXEW�ERYEPIW�HIP�)GYEHSV�
RS�WSR�WYJMGMIRXIW��RM�LER�EPGER̂EHS�
HIWHI�EÕSW�EXVÅW�TEVE�GYFVMV�PSW�KEWXSW�
HIP�KSFMIVRS���i
�9RE�KVER�TVSTSVGM×R�
HI�PE�TSFPEGM×R�IWXÅ�GSQTYIWXE�TSV�MR�
HMSW��GY]S�TVMRGMTEP�EPMQIRXS�WI�VIHYGI�E�
QEÑ̂�TIPEHSx�����


0E�TSFVÎE�HIP�)WXEHS�GSVVIWTSRHÑE�E�
YRE�QE]SV�TSFVÎE�HIP�TYIFPS��0SW�GEQTIWM�
RSW��WSFVI�XSHS�MRHÑKIREW��XVEFENEFER�E�GEQ�
FMS�HI�YR�TIHÊS�HI�XMIVVE�WMR�VIGMFMV�TEKS��]�
PSW�XVEFENEHSVIW�HI�PEW�GMYHEHIW�ETIREW�KERE�
FER�PS�RIGIWEVMS�TEVE�WYFWMWXMV��0EW�TVSTMIHE�
HIW�IWXEFER�IR�TSGEW�QERSW�

3FWIVZE�PEW�MQÅKIRIW�HI�PE�PIGXYVE�]�IR�
PMWXE�GEVEGXIVÑWXMGEW�HI�PE�TSFPEGM×R�

6ÊSREQMIRXS

%GYEVIPE�HI�PE�ÍTSGE��&MFPMSXIGE�2EGMSREP�HI�)WTEÕE%WEPXS�E�YR�GYEVXIP�HI�5YMXS

9RM×R�TVIGEVME��9RMHEH�MRIWXEFPI�]�TSGS�EVXMGYPEHE�HI�PEW�
VIKMSRIW�S�HMWXVMXSW�UYI�GSQTSRIR�YR�TEÑW��+IRIVEPQIRXI�
WI�TVSHYGI�GYERHS�IWI�TEÑW�IWXÅ�IR�JSVQEGM×R�

+PSWEVMS
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)ZEPYEGM×R�HI�)GYEHSV��4VMQIV�TIVÑSHS�VITYFPMGERS�%

�)PMKI�

)P�)GYEHSV�HI������IWXÅ�HMZMHMHS�TSV�HITEVXEQIRXSW��-HIRXMJMGE�PEW�TVSZMRGMEW�UYI�JSVQEVSR�
IP�HITEVXEQIRXS�HI�5YMXS��
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3VKERM̂E�E�PEW�GPEWIW�WSGMEPIW�HI�MRMGMSW�HIP�WMKPS�<-<��HIWHI�PE�QÅW�TYHMIRXI�E�PE�HI�QIRSW�VIGYVWSW�

'VMXIVMS�HI�IZEPYEGM×R��%REPM̂E�]�VIPEGMSRE�PEW�REGMIRXIW�GSRHMGMSRIW�HI�PE�6ITÞFPMGE�HIP�)GYEHSV��WY�XIVVMXSVMS��
WSGMIHEH��YVFERE�]�VYVEP
��VIKMSREPM̂EGM×R�SPMKÅVUYMGE��IHYGEGM×R��GYPXYVE��TSFVÎE�]�JEPXE�HI�YRMHEH�
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£'×QS�WI�SVKERM̂×�IP�
VIGMÍR�JYRHEHS�)WXEHS�
HIP�)GYEHSV#

� 4VIHSQMRMS�SPMKÅVUYMGS
4VIHSQMRMS�SPMKÅVUYMGS��0E�VITVIWIRXEGM×R��3V�
KERM̂EGM×R�HIP�)WXEHS��0SW�KSFMIVRSW�WIGGMSRE�
PIW��'EYHMPPSW�QMPMXEVIW�

£'×QS�JYI�PE�ZMHE�
HIP�)GYEHSV�IR�WYW�
TVMQIVSW�EÕSW#

� *YRHEGM×R�HI�PE�6ITÞFPMGE
0E�TVMQIVE�'SRWXMXYGM×R��+SFMIVRS�wJPSVIERSx��6S�
GEJYIVXI��IP�SVKERM̂EHSV��'EÑHE�HIP�JPSVIERMWQS��0E�
HIYHE�I\XIVRE�

2SW�TVIKYRXEQSW�

£'YÅP�JYI�PE�TVMQIVE
VIZYIPXE�wGMZMPMWXEx�HI�
RYIWXVE�LMWXSVME#

� 0E�6IZSPYGM×R�QEVGMWXE�]�WY�WIGYIRGME
0SW�KSFMIVRSW�GMZMPMWXEW��)P�YVZMRMWQS��*MR�HI�PE�IWGPE�
ZMXYH��1ERYQMWM×R�HI�PSW�IWGPEZSW�RIKVSW��0E�GVMWMW��
0EW�KYIVVEW�]�PE�HIWYRM×R�

£'×QS�WEPM×�IP�)GYEHSV�
HI�PE�GVMWMW�UYI�PS�PPIZ×
E�PE�HMWTIVWM×R#

'SRWSPMHEGM×R�HIP�)WXEHS
9R�IWJYIV̂S�TSV�YRMV�EP�)GYEHSV��)P�TSPÍQMGS�GSRW�
XVYGXSV��)P�KEVGMERMWQS��0E�'EVXE�2IKVE��0E�4SPM�
XÍGRMGE�

��

£'×QS�PPIK×�RYIWXVS�TEÑW�

£'YÅPIW�JYIVSR�PSW�
KVERHIW�TIRWEHSVIW�UYI�
JSVQYPEVSR�YRE�ZMWM×R
HIP�TEÑW#

��

��

*MREP�HIP�WMKPS�<-<
-RMGMS�HIP�EYKI�GEGESXIVS��0YGLE�TSPÑXMGE��0E�HMGXE�
HYVE��4EVXMHSW�TSPÑXMGSW��)P�TVSKVIWMWQS��0E�wZIRXE�
HI�PE�FERHIVEx��

'YPXYVE�REGMSREP��(I�PE�-PYWXVEGM×R�EP�6SQERXMGMWQS��
,MWXSVMEHSVIW�]�KI×KVEJSW��)QIVKIRGME�GYPXYVEP��0E�
TVIRWE��

%GGMSRIW�TEVE�GSRWSPMHEV�PE�YRMHEH�REGMSREP

)GYEHSV��4VMQIV�TIVÑSHS�VITYFPMGERS�&
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4VIHSQMRMS�SPMKÅVUYMGS

0EW�TVMQIVEW�HÍGEHEW�HI�ZMHE�HI�PE�6ITÞFPM�
GE�HIP�)GYEHSV�JYIVSR�HI�MRIWXEFMPMHEH�]�HIWEV�
XMGYPEGM×R��)VE�YR�TEÑW�TSFVI�]�HIWYRMHS��PEW�EY�

XSVMHEHIW�IWTEÕSPEW�JYIVSR�VIIQTPÊEHEW�TSV�PSW�
KVERHIW�XIVVEXIRMIRXIW��GY]S�TSHIV�WI�EWIRXEFE�
IR�IP�GSRXVSP�HI�PEW�KVERHIW�LEGMIRHEW�HI�PE�7MI�
VVE�]�HI�PE�'SWXE�

0SW�LEGIRHEHSW�PEXMJYRHMWXEW�PSKVEVSR�HMVMKMV�
IP�RYIZS�)WXEHS��TIVS�RS�TYHMIVSR�YRMJMGEV�E��XSHE�
PE�TSFPEGM×R�IR�YRE�GSQYRMHEH�GYPXYVEP�]�WSGMEP�
HI�IGYEXSVMERSW��IW�HIGMV��IR�YRE�ZIVHEHIVE�RE�
GM×R��7I�HMS�YRE�VYTXYVE�IRXVI�GPEWIW�HSQMRERXIW�
GVMSPPEW�]�TYIFPS�

0SW�RSXEFPIW�HI�5YMXS��+YE]EUYMP�]�'YIRGE�
GSMRGMHMIVSR�IR�JYRHEV�IP�)GYEHSV��TIVS�QERXY�
ZMIVSR�MRXIVIWIW�VIKMSREPIW�UYI�PSW�IRJVIRXEFER��
9R�QSXMZS�HI�GSRJPMGXS�JYI�IP�GSRXVSP�HI�PSW�XVEFE�
NEHSVIW�EKVÑGSPEW��UYI�WMIQTVI�IVER�IWGEWSW�IR�
IP�PMXSVEP��]�PSW�MQTYIWXSW�EHYERIVSW�UYI�HIJIR�
HÑER�PE�TVSHYGGM×R�XI\XMP�UYMXIÕE��TIVS�PMQMXEFER�
IP�GSQIVGMS�

4VIHSQMRMS�SPMKÅVUYMGS

£'×QS�HMVMKÑER�IP�TEÑW�PSW�KVERHIW�LEGIRHEHSW�S�wWI�
ÕSVIW�HI�PE�XMIVVEx#

£5YMÍRIW�ZSXEFER�IR�PEW�IPIGGMSRIW#�
£'YÅP�JYI�IP�TETIP�HI�PSW�GEYHMPPSW�QMPMXEVIW�IR�PE�TSPÑ�
XMGE�HI�PSW�TVMQIVSW�EÕSW�HI�PE�6ITÞFPMGE#

� %REPM̂EV�PE�SVKERM̂EGM×R�HIP�)WXEHS�IGYEXSVMERS�
IR�WYW�TVMQIVSW�EÕSW�HI�ZMHE�VITYFPMGERE�

(IWGYFVMIRHS�NYRXSW

)WXVYGXYVE�HI�PE�EHQMRMWXVEGM×R�HIP�)WXEHS��TSHIV�)NIGYXMZS


*YIRXI��)RVMUYI�%]EPE�1SVE��,MWXSVME�HIP�)GYEHSV�--��­TSGE�6ITYFPMGERE��5YMXS��9RMZIVWMHEH�%RHMRE�7MQ×R�&SPÑZEV�'SVTSVEGM×R�)HMXSVE�2EGMSREP�������

'SRSGMQMIRXSW�TVIZMSW
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)P�GSRJPMGXS�IRXVI�PEW�SPMKEVUYÑEW�VI�
KMSREPIW�WI�I\XIRHM×�TSV�XSHS�IP�TIVÑSHS�
]�TVSZSG×�MRIWXEFMPMHEH�TSPÑXMGE�]�IRJVIR�
XEQMIRXSW�

0E�VITVIWIRXEGM×R

)P�TVIHSQMRMS�SPMKÅVUYMGS�WI�QER�
XYZS�GSR�IP�YWS�HI�PEW�MRWXMXYGMSRIW�HIP�
)WXEHS��PI]IW��EYXSVMHEHIW�HI�KSFMIVRS��
HMRIVS�HI�PSW�MQTYIWXSW�]�GÅVGIPIW��TEVE�
VIJSV̂EV�IP�TSHIV�HI�PSW�wWIÕSVIW�HI�PE�
XMIVVEx�

)R�PEW�IPIGGMSRIW�WI�YXMPM̂EFE�YR�WMW�
XIQE�HI�ZSXEGM×R�VIWXVMRKMHE��UYI�I\GPYÑE�
E�PEW�QYNIVIW��E�PSW�EREPJEFIXSW��UYI�
IVER�PE�QE]SVÑE
�]�E�UYMIRIW�RS�XIRÑER�
TVSTMIHEHIW��0SW�ZSXERXIW�IVER�YRE�TI�
UYIÕE�QMRSVÑE�HI�ZEVSRIW�TVSTMIXEVMSW��]�
WI�I\GPYÑE�E�PSW�GEQTIWMRSW�]�XVEFENEHS�
VIW�YVFERSW��)P�GYIVTS�IPIGXSVEP�WI�PMQM�
XEFE�E�PSW�RSXEFPIW�]�IVE�QY]�TIUYIÕS�

0E�REGMIRXI�6ITÞFPMGE�HIP�)GYEHSV�WYVKM×�
WSFVI�FEWIW�HI�HSQMREGM×R�IGSR×QMGS�WSGMEP�
HI�PSW�MRHÑKIREW��GEQTIWMRSW�QIWXM̂SW�]�KVYTSW�
TSTYPEVIW�YVFERSW��4SV�IPPS��WY�LMWXSVME�IWXÅ�PPI�
RE�HI�GSRJPMGXSW�IRXVI�PSW�UYI�XIRÑER�IP�TSHIV��IP�
GSRXVSP�HI�PE�IGSRSQÑE�]�HI�PE�WSGMIHEH��GSR�PEW�
QE]SVÑEW�HI�XVEFENEHSVIW�WYNIXSW�E�I\TPSXEGM×R��]�
XEQFMÍR�IRXVI�PEW�TVSTMEW�SPMKEVUYÑEW�VIKMSREPIW�

3VKERM̂EGM×R�HIP�)WXEHS

)P�RYIZS�)WXEHS�WI�SVKERM̂×�GSR�IP�QSHIPS�
HI�PE�ERXMKYE�'SPSQFME��GSR�YR�VÍKMQIR�VITYFPM�
GERS��)P�KSFMIVRS�WI�INIVGÑE�TSV�XVIW�TSHIVIW��)P�
TSHIV�0IKMWPEXMZS�IPEFSVEFE�PEW�PI]IW�]�VIEPM̂EFE�
EPKYREW�IPIGGMSRIW��0S�IPIKÑE�IP�KVYTS�VIHYGMHÑWM�
QS�HI�RSXEFPIW�TVSTMIXEVMSW�

)P�TSHIV�)NIGYXMZS�IVE�INIVGMHS�TSV�IP�4VI�
WMHIRXI�HI�PE�6ITÞFPMGE�]�WYW�QMRMWXVSW��UYMIR�
EHQMRMWXVEFE�PEW�VIRXEW�HIP�)WXEHS�]�GSFVEFE�EP�
KYRSW�MQTYIWXSW��QERXIRÑE�IP�INÍVGMXS��INIVGÑE�IP�
wTEXVSREXSx�WSFVI�PE�-KPIWME�]�HMVMKÑE�PEW�IWGEWEW�
VIPEGMSRIW�MRXIVREGMSREPIW�

)P�TSHIV�.YHMGMEP�IWXEFE�HMVMKMHS�TSV�YRE�'SV�
XI�7YTVIQE��RSQFVEHE�TSV�IP�'SRKVIWS��]�XIRÑE�
NYIGIW�IR�PEW�TVSZMRGMEW�

)P�)WXEHS�GIRXVEP�IVE�HÍFMP�]�TSFVI��7YW�MRKVI�
WSW�zTVSZIRMIRXIW�IR�FYIRE�TEVXI�HI�PE�wGSRXVM�
FYGM×Rx�S�XVMFYXS�MRHÑKIRE��MQTYIWXSW�E�PEW�MQ�
TSVXEGMSRIW��IWXERGSW�]�HMÎQSWz�WI�KEWXEFER�
IR�IP�QERXIRMQMIRXS�HIP�INÍVGMXS��UYI�GSRWYQÑE�
QÅW�HIP�WIWIRXE�TSV�GMIRXS�HI�XSHSW�PSW�MRKVIWSW�
HIP�)WXEHS��)P�GPIVS�]�PE�EPXE�FYVSGVEGME�XEQFMÍR�
GSRWYQÑER�VIGYVWSW�TÞFPMGSW�

*YIRXI��)RVMUYI�%]EPE�1SVE��,MWXSVME�HIP�)GYEHSV�--��­TSGE�6ITYFPMGERE�
5YMXS��9RMZIVWMHEH�%RHMRE�7MQ×R�&SPÑZEV�'SVTSVEGM×R�)HMXSVE�2EGMSREP�������

6IEPM̂E�YR�QETE�QIRXEP�UYI�GSRXIRKE�
PSW�TSHIVIW�HIP�)WXEHS�]�WYW�JYRGMSRIW��
)NIGYXMZE��0IKMWPEXMZE�]�.YHMGMEP�

6IJPI\MSRE��£'VIIW�UYI�PSW�QMPMXEVIW�HI�PE�
ÍTSGE�GSRWXMXY]IVSR�YR�KVYTS�HI�TSHIV#

)\TPMGE��£4SV�UYÍ�WI�LEFPE�HI�HIWGIRXVE�
PM̂EGM×R�IR�IWXI�TIVÑSHS#

6ÊSREQMIRXS

)P�TVIWYTYIWXS�HIP�)WXEHS
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0SW�KSFMIVRSW�WIGGMSREPIW

)P�RYIZS�)WXEHS�HIP�)GYEHSV�GSRWIVZ×�PSW�HI�
TEVXEQIRXSW��TVSZMRGMEW�]�GERXSRIW�HI�PE�ERXMKYE�
'SPSQFME��)R������WI�WYTVMQMIVSR�PSW�XVIW�HI�
TEVXEQIRXSW��EYRUYI�WI�QERXYZS�IR�PE�TVÅGXMGE�
PE�VIKMSREPM̂EGM×R�

'EHE�TVSZMRGME�XIRÑE�YR�KSFIVREHSV��UYI�IVE�
RSQFVEHS�TSV�IP�4VIWMHIRXI�HI�PE�6ITÞFPMGE��
EYRUYI�PYIKS�WI�GEQFMEVSR�PEW�RSVQEW�TEVE�UYI�
JYIVE�IPIKMHS�TSV�ZSXEGM×R��

0SW�GERXSRIW�S�QYRM�
GMTMSW�IVER�HMVMKMHSW�TSV�
YR�GSRGINS�QYRMGMTEP��
UYI�XIRÑE�QYGLEW�VIW�
TSRWEFMPMHEHIW�E�RMZIP�
PSGEP��IHYGEGM×R�MRMGMEP��
WIVZMGMSW�IR�PEW�GMYHE�
HIW��SFVEW�TÞFPMGEW��
FIRIJMGIRGME��EHQMRMW�
XVEGM×R�HI�NYWXMGME�IR�TVM�
QIVE�MRWXERGME�

*VIRXI�E�YR�)WXEHS�
GIRXVEP�HÍFMP��PEW�MRWXM�
XYGMSRIW�HIP�TSHIV�PSGEP�
]�VIKMSREP�IVER�W×PMHEW��
4VIZEPIGÑE�PS�UYI�LS]�
PPEQEVÑEQSW�HIWGIRXVE�

PM̂EGM×R��)R�PEW�LEGMIRHEW�]�PSW�TSFPEHSW�UYI�
IWXEFER�E�WY�EPVIHIHSV�WI�XSQEFER�QYGLEW�HI�
GMWMSRIW�]�LEWXE�WI�QERXIRÑER�TVMWMSRIW�TVMZEHEW��
0EW�MRWXMXYGMSRIW�VIKMSREPIW��HIWXMREHEW�E�PE�GSRW�
XVYGGM×R�HI�SFVEW�TÞFPMGEW�S�E�QERXIRIV�GSPIKMSW��
IWXEFER�IR�QERSW�HI�RSXEFPIW�PEXMJYRHMWXEW�

'EYHMPPSW�QMPMXEVIW�

)P�INÍVGMXS��JSVQEHS�TSV�ZIXIVERSW�HI�PE�
-RHITIRHIRGME��IWXEFE�MRXIKVEHS�TSV�WSPHE�
HSW�UYI�IR�TEVXI�IVER�KVEREHMRSW��GSPSQ�
FMERSW��HMVÑEQSW�ELSVE
�]�TSV�SJMGMEPIW��IR�WY�
MRQIRWE�QE]SVÑE�ZIRÎSPERSW��,EFÑE�XEQ�
FMÍR�MRKPIWIW��MVPERHIWIW�]�IWTEÕSPIW��UYI�WI�
LEFÑER�ZMRGYPEHS�E�PE�EVMWXSGVEGME�PSGEP�

)RXVI�SJMGMEPIW�]�WSPHEHSW��IP�RÞQIVS�HIP�
INÍVGMXS�JPYGXYEFE�IRXVI�SGLSGMIRXSW�]�QMP�UYM�
RMIRXSW�LSQFVIW��4IVS�IP�RÞQIVS�TSHÑE�GVI�
GIV�IR�GEWS�HI�KYIVVE�

0E�QE]SV�TEVXI�HI�PSW�MRKVIWSW�HIP�)WXEHS�
WI�HIWXMREFE�EP�QERXIRMQMIRXS�HIP�INÍVGMXS��
UYI�E�ZIGIW�GSRWYQÑE�QÅW�HI�PSW�HSW�XIVGMSW�
HIP�TVIWYTYIWXS�REGMSREP��%YR�EWÑ��WY�IUYM�
TEQMIRXS�IVE�PMQMXEHS�]�GSR�JVIGYIRGME�RS�
LEFÑE�HMRIVS�TEVE�TEKEV�E�PEW�XVSTEW�

0SW�IRJVIRXEQMIRXSW�IRXVI�PEW�SPM�
KEVUYÑEW�VIKMSREPIW�GSRZMVXMIVSR�EP�
INÍVGMXS�IR�ÅVFMXVS�HI�PE�PYGLE�TSV�
IP�TSHIV��5YMIRIW�XIRÑER�PEW�
EVQEW�TSHÑER�MRJPYMV�IR�PE�
TSPÑXMGE��4SV�IWS��PEW�EPMER�
ÊW�TSPÑXMGEW�UYI�WI�JSVQE�
FER�IWXEFER�EVXMGYPEHEW�TSV�
GEYHMPPSW�QMPMXEVIW��UYI�HMVM�
KMIVSR�IP�TEÑW�PE�QE]SV�TEVXI�
HIP�XMIQTS�

4VIHSQMRMS�SPMKÅVUYMGS��'SRXVSP�HI�PE�HMVIGGM×R�TSPÑXMGE�HIP�)W�
XEHS�TSV�PEW�SPMKEVUYÑEW��S�WIE��PSW�KVYTSW�HI�TSHIV�IGSR×QMGS�
UYI�GSRXVSPEFER�PE�WSGMIHEH�

)WXERGSW��)WXEFPIGMQMIRXSW�HSRHI�JYRGMSREVMSW�HIP�)WXEHS�
ZIRHÑER�TVSHYGXSW�UYI�WI�TVSLMFÑE�GSQIVGMEPM̂EV�E�PEW�TIVWS�
REW�TEVXMGYPEVIW�

(MÎQS��-QTYIWXS�HIP�HMÎ�TSV�GMIRXS�HI�PE�TVSHYGGM×R�EKVÑGS�
PE�UYI�WI�TEKEFE�EP�)WXEHS�TEVE�IP�WSWXIRMQMIRXS�HI�PE�-KPIWME�
GEX×PMGE�]�IP�GPIVS�

:IXIVERSW��7SPHEHSW�UYI�LEFÑER�PYGLEHS�IR�PEW�KYIVVEW�HI�PE�
-RHITIRHIRGME�]�LEFÑER�KEREHS�I\TIVMIRGME�IR�PEW�EGGMSRIW�
QMPMXEVIW�
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*YRGMSREVMS�QYRMGMTEP
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�*YRHEGM×R�HI�PE�6ITÞFPMGE

0E�TVMQIVE�'SRWXMXYGM×R�

)P����HI�QE]S�HI�������PEW�wGSVTSVEGMSRIW�]�
TEHVIW�HI�JEQMPME�HI�5YMXSx��VIYRMHSW�IR�IP�WEP×R�
HI�PE�9RMZIVWMHEH�'IRXVEP��VIWSPZMIVSR�wGSRWXMXYMV�
YR�)WXEHS�PMFVI�I�MRHITIRHMIRXI��GSR�PSW�TYIFPSW�
GSQTVIRHMHSW�IR�IP�(MWXVMXS�HIP�7YV�]�PSW�QÅW�UYI�
UYMIVER�MRGSVTSVEVWI��QIHMERXI�PEW�VIPEGMSRIW�HI�
REXYVEPÎE�]�HI�VIGÑTVSGE�GSRZIRMIRGMEx��GMXE�HIP�
HSGYQIRXS�SVMKMREP
��(I�MRQIHMEXS�WI�GSRZSG×�E�
YRE�%WEQFPIE�UYI�WIRXEVÑE�PEW�FEWIW�HIP�RYIZS�
)WXEHS�

7IQEREW�HIWTYÍW��IR�EKSWXS��WI�VIYRM×�IR�
6MSFEQFE�PE�TVMQIVE�%WEQFPIE�'SRWXMXY]IRXI�HI�
RYIWXVE�LMWXSVME��7I�LEFÑE�PSKVEHS�NYRXEV�E�PSW�XVIW�

ERXMKYSW� HITEVXE�
QIRXSW�HIP�(MWXVMXS�
HIP�7YV�HI�'SPSQ�
FME��5YMXS��%̂YE]�]��
+YE]EUYMP
��'SRGY�
VVMIVSR�E�PE�%WEQ�
FPIE�HMÎ�HMTYXEHSW�
TSV�GEHE�YRS�

)R�TSGEW�WI�
QEREW�WI�ETVSF×�PE�'SRWXMXYGM×R�HIP�)WXEHS�HIP�
)GYEHSV�]�ZEVMEW�PI]IW�JYRHEQIRXEPIW��=�WI�FEYXM�
×̂�XEQFMÍR�EP�RYIZS�TEÑW�GSR�IP�RSQFVI�HI�)GYE�
HSV��IR�EVEW�HI�PE�YRMHEH��]E�UYI�IP�RSQFVI�5YMXS�
RS�IVE�EGITXEHS�TSV�KYE]EUYMPIÕSW�]�GYIRGERSW�

.YER�.SWÍ�*PSVIW��KIRIVEP�REGMHS�IR�:IRÎYIPE��
UYI�LEFÑE�WMHS�NIJI�HIP�(MWXVMXS�HIP�7YV��JYI�HIWMK�
REHS�TVIWMHIRXI�HIP�RYIZS�)WXEHS�TSV�PE�%WEQFPIE�
'SRWXMXY]IRXI�HI�6MSFEQFE�

9RE�ZÎ�IR�IP�TSHIV��*PSVIW�GSRWSPMH×�YRE�
EPMER̂E�TSPÑXMGE�IRXVI�IP�XVEHMGMSREP�PEXMJYRHMWQS�
HI�PE�7MIVVE��EP�UYI�WI�LEFÑE�ZMRGYPEHS�TSV�QEXVM�
QSRMS��GSR�PSW�XIVVEXIRMIRXIW�HI�+YE]EUYMP�]�PSW�
EPXSW�QERHSW�HIP�INÍVGMXS��)P�JPSVIERMWQS��GSQS�WI�
PPEQ×�EP�KVYTS�HI�WYW�TEVXMHEVMSW��VIGSKM×�PE�XVEHM�
GM×R�GSRWIVZEHSVE�HIP�FSPMZEVMERMWQS�

3VKERM̂EV�YR�TEÑW�IW�YRE�XEVIE�HMJÑGMP�LEWXE�ELSVE��£'×QS�
LYFMIVEW�MRXIRXEHS�SVKERM̂EV�IP�)GYEHSV�IR�WYW�TVMQIVSW�
EÕSW#

2YIWXVS�TEÑW�REGM×�GSR�KVERHIW�TVSFPIQEW�IGSR×QMGSW��
£)R�UYÍ�WI�TEVIGIR�]�IR�UYÍ�WI�HMJIVIRGMER�IWSW�TVSFPI�
QEW�GSR�PSW�EGXYEPIW#

� )\TPMGEV�PSW�MRMGMSW�LMWX×VMGSW�HI�PE�6ITÞFPMGE��

IWJYIV̂S�SVKERM̂EHSV�HI�6SGEJYIVXI�

(IWGYFVMIRHS�NYRXSW

9VRE�UYI�GSRXMIRI�PE�TVMQIVE�
'SRWXMXYGM×R

6MSFEQFE�E�MRMGMSW�HI�PE�6ITÞFPMGE +VEFEHS�ER×RMQS�HIP�WMKPS�<-<��125
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w)P�5YMXIÕS�0MFVIx��'SR�:MGIRXI�6SGEJYIVXI��UYI�
IVE�SXVS�EHZIVWEVMS��IR�GEQFMS��PPIK×�E�YR�EGYIVHS�
]�PS�ETS]×�TEVE�UYI�JYIVE�RSQFVEHS�WY�WYGIWSV��
*PSVIW�ZIRGM×�E�PEW�JYIV̂EW�UYI�WI�STSRÑER�EP�KS�
FMIVRS�HI�6SGEJYIVXI�IR�1MÕEVMGE�IR�������

6SGEJYIVXI��IP�SVKERM̂EHSV

:MGIRXI�6SGEJYIVXI�IVE�YR�RSXEFPI�QMIQFVS�
HI�PE�EVMWXSGVEGME�KYE]EUYMPIÕE��(YVERXI�PE�-RHI�
TIRHIRGME�LEFÑE�WIVZMHS�E�1Í\MGS�GSQS�HMTPSQÅ�
XMGS��(I�VIKVIWS�EP�TEÑW�PMHIV×�PE�STSWMGM×R�E�*PSVIW��

0PIK×�E�PE�4VIWMHIRGME�HI�PE�6I�
TÞFPMGE�����������
�QIHMERXI�
YR�TEGXS�GSR�WY�EHZIVWEVMS�]�
KSFIVR×�GSR�WY�ETS]S�

(YVERXI�WY�KSFMIVRS�LM̂S�
YR�KVER�IWJYIV̂S�TSV�SVKERM̂EV�
IP�TEÑW��8VEX×�HI�TSRIV�IR�SV�
HIR�PSW�WMWXIQEW�HI�VIGEYHE�
GM×R�HI�MQTYIWXSW�]�HI�EGPEVEV�
PE�WMXYEGM×R�HI�PEW�HIYHEW�UYI�
XIRÑE�IP�KSFMIVRS��7I�ETVSF×�PE�
TVMQIVE�0I]�HI�,EGMIRHE��6S�
GEJYIVXI�GVI×�YRE�(MVIGGM×R�HI�
)WXYHMSW�]�JYRH×�ZEVMSW�IWXE�
FPIGMQMIRXSW�IHYGEXMZSW��IRXVI�

)P�KSFMIVRS�HI�*PSVIW�EJVSRX×�KVERHIW�HMJMGYP�
XEHIW��)R������MRGSVTSV×�SJMGMEPQIRXI�PEW�MWPEW�
+EPÅTEKSW�EP�)GYEHSV��7Y�QERHEXS�WI�GEVEGXI�
VM̂×�TSV�IP�GESW�EHQMRMWXVEXMZS��PE�GSVVYTGM×R��PE�
VIZYIPXE�TIVQERIRXI�]�IP�EFYWS�HI�PSW�WSPHEHSW��
HYIÕSW�HIP�TEÑW��7I�HMIVSR�HSW�KYIVVEW�GSR�2YI�
ZE�+VEREHE��GSQS�IRXSRGIW�WI�PPEQEFE�PE�EGXYEP�
'SPSQFME
�]�IP�TEÑW�JYI�HIVVSXEHS�

(IWHI�PSW�TVMQIVSW�EÕSW�WI�PIZERX×�PE�STSWM�
GM×R�E�*PSVIW��UYI�PE�VITVMQM×�GSR�JYIV̂E��*YIVSR�
EWIWMREHSW�PSW�QMIQFVSW�HI�PE�WSGMIHEH�STSWMXSVE�

-RGSVTSVEGM×R�HI�+EPÅTEKSW
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IPPSW�YRS�TEVE�QYNIVIW��
'VI×�XEQFMÍR�YRE�IWGYI�
PE�QMPMXEV�]�YRE�REZEP�

6SGEJYIVXI�INIVGM×�IP�
TSHIV�GSR�IRIVKÑE�]�VITVM�
QM×�E�PE�STSWMGM×R�TSPÑXMGE��
*YI�HYVS�GSR�PE�HIPMR�
GYIRGME�]�IR�WY�TIVÑSHS�
WI�INIGYX×�E����TIVWSREW��
)R�XSHS�GEWS��WI�PS�VI�
GYIVHE�GSQS�IP�KVER�SV�
KERM̂EHSV�HIP�TEÑW�

*PSVIW�JYI�IPIKMHS�TVIWMHIRXI�TSV�WIKYRHE�ZÎ�
IR������]�INIVGM×�IP�TSHIV�GSR�IP�MQTYPWS�HI�PE�
EHQMRMWXVEGM×R�ERXIVMSV��4IVS�IR�������GYERHS�
XIRÑE�UYI�HINEV�IP�QERHS��HMS�YR�KSPTI�HI�)WXEHS�
]�WI�LM̂S�IPIKMV�TSV�XIVGIVE�ZÎ�TSV�YRE�%WEQFPIE�
'SRWXMXY]IRXI�UYI�ETVSF×�PE�PPEQEHE�w'EVXE�HI�
)WGPEZMXYHx��YRE�GSRWXMXYGM×R�UYI�IWXEFPIGÑE�YRE�
HMGXEHYVE�TIVTIXYE�

0E�STSWMGM×R�WI�PIZERX×�RYIZEQIRXI�]��IR�
QEV̂S�HI�������WI�HMS�YRE�VIZYIPXE�HI�PEW�ÍPMXIW�
HI�+YE]EUYMP��HMVMKMHE�TSV�.SWÍ�.SEUYÑR�HI�3PQI�
HS��GSR�PE�GSRWMKRE�HI�I\TYPWEV�HIP�TSHIV�EP�wQM�
PMXEVMWQS�I\XVERNIVSx��7I�MRMGM×�YRE�KYIVVE�GMZMP��
TIVS�RMRKÞR�FERHS�TYHS�KEREV��%P�JMR�WI�LM̂S�YR�
EGYIVHS�]�*PSVIW�EGITX×�WEPMV�HIP�TEÑW�

0SW�EÕSW�WMKYMIRXIW��*PSVIW�PSW�TEW×�SVKERM�
ÊRHS�MRZEWMSRIW�EP�)GYEHSV�GSR�QIVGIREVMSW�
I\XVERNIVSW�EP�WIVZMGMS�HI�)WTEÕE�]�4IVÞ�

:MGIRXI�6SGEJYIVXI

0E�HIYHE�I\XIVRE�

(YVERXI�PEW�KYIVVEW�HI�PE�-RHITIRHIRGME��
PSW�TEXVMSXEW�TMHMIVSR�TVIWXEHS�HMRIVS�IR�IP�I\�
XIVMSV��IR�IWTIGMEP�E�-RKPEXIVVE��TEVE�IP�QERXI�
RMQMIRXS�HI�PSW�INÍVGMXSW��2EGM×�EWÑ�PS�UYI�WI�
PPEQ×�PE�wHIYHE�HI�PE�-RHITIRHIRGMEx�

)R�������HYVERXI�YRE�VIYRM×R�IR�PE�UYI�
IP�)GYEHSV�RS�IWXYZS��WI�HMWXVMFY]×�PE�HIYHE�
HI�PE�ERXMKYE�'SPSQFME��]�E�RYIWXVS�TEÑW�PI�
XSG×�EWYQMV�YRE�GERXMHEH�IRSVQI��QÅW�HI�
YR�QMPP×R�]�QIHMS�HI�PMFVEW�IWXIVPMREW�

)R�PSW�TVMQIVSW�EÕSW�RS�WI�TYHMIVSR�TE�
KEV�RM�PSW�MRXIVIWIW�HI�PE�HIYHE�I\XIVRE��TIVS�
WI�LMGMIVSR�ZEVMSW�MRXIRXSW�TEVE�PPIKEV�E�YR�
EGYIVHS�GSR�PSW�EGVIIHSVIW��0E�VIEPMHEH��WMR�
IQFEVKS��IW�UYI�EYRUYI�WI�TEKEFE�EPKS��IP�
QSRXS�GVIGÑE�TEYPEXMREQIRXI��4SV�EÕSW�WI�
QERXYZS�TIRHMIRXI�IP�TEKS�HI�IWE�HIYHE��
)R�YRE�RIKSGMEGM×R�IR������WI�IRXVIKEVSR�
E�PSW�EGVIIHSVIW�XIVVMXSVMSW�IR�IP�RSVXI�HI�)W�
QIVEPHEW�]�IR�IP�3VMIRXI��EHIQÅW�HI�PS�UYI�
WI�VIGEYHEFE�HI�PSW�MQTYIWXSW�E�PE�EHYERE��

0E�HIYHE�HI�PE�-RHITIRHIRGME�JYI�IP�TVMR�
GMTMS�HI�PE�HIYHE�I\XIVRE��UYI�LE�HYVEHS�
XSHE�RYIWXVE�LMWXSVME��,E�WMHS�YR�MRWXVYQIRXS�
HIP�GETMXEPMWQS�MRXIVREGMSREP�TEVE�TVIWMSREV�E�
RYIWXVSW�KSFMIVRSW�]�I\MKMVPIW�TEKSW�UYI�RSW�
LER�IQTSFVIGMHS�EÞR�QÅW�

%ZIVMKYE��£5YMÍR�WI�IRGEVKE�HI�PE�VIGEYHEGM×R�HI�MQTYIW�
XSW�IR�PE�EGXYEPMHEH#

&YWGE�IR�PSW�TIVM×HMGSW�RSXMGMEW�WSFVI�IWXI�XIQE�

6IJPI\MSRE��£4SV�UYÍ�WI�PPEQE�E�6SGEJYIVXI�IP�ZIVHEHIVS�
SVKERM̂EHSV�HI�PE�6ITÞFPMGE#

JYI�REGMSREPMWXE#

6ÊSREQMIRXS

-RHEKEGM×R

0MFVE�IWXIVPMRE��1SRIHE�HIP�6IMRS�9RMHS�HI�
PE�+VER�&VIXEÕE��UYI�WI�YWEFE�IR�IP�-QTIVMS�
FVMXÅRMGS�]�IR�XSHS�IP�QYRHS�TEVE�PEW�XVER�
WEGGMSRIW�MRXIVREGMSREPIW��)VE�PE�QSRIHE�
HSQMRERXI�IR�IP�WMKPS�<-<��

%WEQFPIE�'SRWXMXY]IRXI��'YIVTS�PIKMWPEXMZS�
IPIGXS�TSV�PE�GMYHEHERÑE�UYI�WI�VIÞRI�TEVE�
ETVSFEV�PE�'SRWXMXYGM×R�]�TEVE�SVKERM̂EV�IP�
)WXEHS��

1IVGIREVMSW��4IVWSREW�UYI�WI�GSRXVEXER�E�
GEQFMS�HI�HMRIVS�TEVE�EGXYEV�GSQS�WSPHE�
HSW�IR�PEW�KYIVVEW��

+PSWEVMS
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0SW�KSFMIVRSW�GMZMPMWXEW�

'SQS�PE�VIFIPM×R�REGMSREPMWXE�GSRXVE�*PSVIW�
JYI�IR�IP�QIW�HI�QEV̂S��WYW�TEVXMHEVMSW�WI�PPEQE�
VSR�wQEVGMWXEWx��%WÑ�WI�HIRSQMREVSR�PSW�KSFMIV�
RSW�UYI�WYVKMIVSR�HIP�XVMYRJS�

)R������WI�VIYRM×�YRE�%WEQFPIE�'SRWXMXY�
]IRXI�IR�'YIRGE��UYI�HIWGSRSGM×�PSW�EGYIVHSW�
JMVQEHSW�GSR�*PSVIW��PS�UYI�TVSZSG×�UYI�IP�KI�
RIVEP�MRXIRXEVE�MRZEHMV�IP�)GYEHSV�TEVE�ZSPZIV�EP�
TSHIV��0E�%WEQFPIE�RSQFV×�TVIWMHIRXI�EP�GS�
QIVGMERXI�KYE]EUYMPIÕS�:MGIRXI�6EQ×R�6SGE��
4SV�IWS�WY�KSFMIVRS�]�IP�HI�WYW�WYGIWSVIW�WI�HI�
RSQMREVSR�wGMZMPMWXEWx�

)P�KSFMIVRS�HI�6SGE�XVERWGYVVM×�IR�QIHMS�HI�
PE�EQIRÊE�HI�MRZEWM×R�HI�*PSVIW��ETS]EHS�TSV�
)WTEÕE��%RXI�IPPS��PSW�TEÑWIW�ZIGMRSW�TVSQSZMI�

VSR�PE�w'SRJIHIVEGM×R�HIP�4EGÑJMGSx��(IRXVS�HIP�
TEÑW�WI�HIGVIXEVSR�MQTYIWXSW�TEVE�PE�HIJIRWE�]�
WI�TIVWMKYM×�E�PSW�TEVXMHEVMSW�HI�*PSVIW��

)R�������IP�'SRKVIWS�RS�TYHS�IPIKMV�TVIWM�
HIRXI�HI�PE�6ITÞFPMGE�TSVUYI�RMRKÞR�GERHMHEXS�
PSKV×�SFXIRIV�PSW�ZSXSW�RIGIWEVMSW��7I�IRGEVK×�
IP�TSHIV�EP�ZMGITVIWMHIRXI�1ERYIP�HI�%WGÅWYFM��
TIVS�WY�KSFMIVRS�RS�HYV×��*YI�HIVVSGEHS�TSV�YR�
KSPTI�HI�)WXEHS�UYI�PPIZ×�EP�TSHIV�E�(MIKS�2SFSE�
����������
�

)P�YVZMRMWQS

)R�PSW�MRMGMSW�HI�PSW�GMRGYIRXE��SXVS�GSRJPMGXS�
HI�TSHIV�IR�IP�KSFMIVRS�HI�2SFSE�TVSZSG×�YR�
RYIZS�EVFMXVENI�QMPMXEV��)P�wLSQFVI�JYIVXIx�HIP�
INÍVGMXS��IP�KIRIVEP�.SWÍ�1EVÑE�9VZMRE��WI�TVS�
GPEQ×�HMGXEHSV�IR�������)P�WMKYMIRXI�EÕS�JYI�
HIWMKREHS�TVIWMHIRXI�TSV�YRE�RYIZE�%WEQFPIE�
'SRWXMXY]IRXI�

9VZMRE�GSRWSPMH×�YRE�EPMER̂E�
IRXVI�PE�SPMKEVUYÑE�PEXMJYRHMWXE�]�
GSQIVGMEP�GSWXIÕE�GSR�IP�INÍVGMXS��
GSQERHEHS�TSV�NIJIW�REGMSREPIW��
%�IWI�EKVYTEQMIRXS�WI�PS�PPEQEFE�
YVZMRMWQS��TSV�IP�ETIPPMHS�HI�WY�
GEYHMPPS��0PIZ×�EHIPERXI�YR�TVSKVE�
QE�HI�GSVXI�PMFIVEP��UYI�TVSQSZM×�PE�
ETIVXYVE�IGSR×QMGE�]�IP�GSQIVGMS�I�
MRGPY]×�PE�EFSPMGM×R�HI�PE�IWGPEZMXYH��
WYTVIWM×R�HIP�XVMFYXS�MRHÑKIRE�]�QIHMHEW�E�JEZSV�
HI�PSW�GEQTIWMRSW�WIVVERSW�

0EW�TSPÑXMGEW�HIP�KSFMIVRS�]�IP�TVIHSQMRS�HI�
PSW�QMPMXEVIW�TVSZSGEVSR�PE�VIEGGM×R�HIP�PEXMJYR�
HMWQS�XVEHMGMSREP�GSRXVE�IP�YVZMRMWQS��4IVS�IP��
EYQIRXS�HI�PEW�VIRXEW�HIP�)WXEHS�]�PE�TSTYPEVM�
HEH�HIP�KSFMIVRS�PS�WSWXYZMIVSR�IR�IP�TSHIV�

*MR�HI�PE�IWGPEZMXYH

0E�I\MWXIRGME�HI�PE�IWGPEZMXYH�WI�LEFÑE�GSRWM�
HIVEHS�HIWHI�PE�-RHITIRHIRGME�GSQS�YRE�GSR�
XVEHMGGM×R�GSR�PEW�PMFIVXEHIW�VITYFPMGEREW��7I�

0E�6IZSPYGM×R�QEVGMWXE
]�WY�WIGYIRGME
�

£7I�GSRWMHIVE�TVSKVIWMWXE�EP�wYVZMRMWQSx�TSVUYI�PMFI�
V×�E�PSW�IWGPEZSW�]�TVSQSZM×�IP�GSQIVGMS#�

%FSPMV�PE�IWGPEZMXYH�JYI�YR�TEWS�MQTSVXERXI��TIVS�£WI�
EGEF×�GSR�IPPS�IP�VEGMWQS��PE�TSFVÎE�]�IP�HMWGVMQIR�
HI�PSW�RIKVSW#

� %REPM̂EV�IP�MQTEGXS�HI�PE�w6IZSPYGM×R�QEVGMWXEx�

HIWIQFSG×�IR�PE�GVMWMW�REGMSREP�HI������

(IWGYFVMIRHS�NYRXSW

1YWIS�%YVIPMS�)WTMRSWE�4×PMX

'SRSGMQMIRXSW�TVIZMSW

(IWIUYMPMFVMS�GSKRMXMZS

.SWÍ�1EVÑE�9VZMRE
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1ERYQMWM×R�HI�PSW�IWGPEZSW�RIKVSW

1YGLS�WI�LEFP×�HI�PE�QERYQMWM×R�HI�PSW�
IWGPEZSW��TIVS�RS�WI�TVSHYNS�WMRS�IR�������)P�LI�
GLS�JYI�TSPÍQMGS��*VERGMWGS�<EZMIV�%KYMVVI�%FEH�
PS�HIGPEVEFE�PYIKS��w0E�WSGMIHEH�IGYEXSVMERE�XI�
RÑE�IR�GMVGYPEGM×R�IR������YR�GETMXEP�HI�QÅW�HI�
����QMP�TIWSW��VITVIWIRXEHS�TSV�YRE�TSVGM×R�HI�
WIVZMHYQFVI�LYQERE��WSFVI�QÅW�HI���QMP�WIVIW�
VEGMSREPIW��RYIWXVSW�WIQINERXIW��(SW�MRXIVIWIW�WI�
LEPPEFER�IRGSRXVEHSW�IR�PE�IWGPEZMXYH��PSW�MRXIVI�
WIW�QEXIVMEPIW�HI�PS�UYI�LE]�HI�QÅW�EF]IGXS��IP�
LSQFVI�QIVGERGÑE��UYI�IWXS�UYMIVI�HIGMV�IWGPEZS��
PSW�MRXIVIWIW�QSVEPIW�IR�PS�UYI�LE]�HI�QÅW�RSFPI��
HI�QÅW�WYFPMQI��PE�PMFIVXEH�LYQEREx�

(IWHI�MRMGMSW�HIP�WMKPS�<-<�LEFÑE�HIGPMREHS�PE�
IWGPEZMXYH�IR�PE�'SWXE�HSRHI��GSR�PE�HMREQM̂EGM×R�
EKVÑGSPE�]�GSQIVGMEP��QYGLSW�IWGPEZSW�LEFÑER�
GSQTVEHS�WY�PMFIVXEH��0E�QE]SVÑE�HI�IWGPEZSW�IW�
XEFE�IR�PE�7MIVVE�

'SQS�NIJI�WYTVIQS��IP�KIRIVEP�9VZMRE�HMS�IP�
TEWS��w'SRWMHIVERHS�UYI�PSW�TSGSW�LSQFVIW�IW�
GPEZSW�UYI�XSHEZÑE�I\MWXIR�IR�IWXE�XMIVVE�HI�PMFVIW��
WSR�YR�GSRXVEWIRXMHS�E�PEW�MRWXMXYGMSRIW�VITYFPM�
GEREW�UYI�LIQSW�GSRUYMWXEHS�]�EHSTXEHS�HIWHI�
������YR�EXEUYI�E�PE�VIPMKM×R��E�PE�QSVEP�]�E�PE�GMZM�

PM̂EGM×R��YR�STVSFMS�E�PE�6ITÞFPMGE�]�YR�VITVSGLI�
WIZIVS�E�PSW�PIKMWPEHSVIW�]�KSFIVRERXIWx��

'YERHS�PE�'SRWXMXY]IRXI�HI������HMWGYXM×�IP�
TPÊS�TEVE�PE�QERYQMWM×R��EPKYRSW�EVKYQIRXE�
FER�UYI�WI�IWXEFE�ZMSPERHS�IP�HIVIGLS�HI�TVSTMI�
HEH��%RXI�IWXS�HMNS�%KYMVVI�%FEH��wERXIW�HI�PPIKEV�
E�PE�TVSTMIHEH�HI�GMIVXEW�QSRIHEW��UYI�IP�IWGPEZS�
GSWX×�EP�EQS��XIRHVÑER�UYI�TEWEV�WSFVI�PE�TVSTMI�
HEH�UYI�TSV�PE�PI]�HI�(MSW�XMIRI�WSFVI�WÑ�QMWQS�
IP�LSQFVI��]�IP�IWGPEZS�UYI�XEQFMÍR�IW�LSQFVI��
5YMIVIR�UYI�RS�WI�ZMSPI�PE�'SRWXMXYGM×R��UYMIVIR�
UYI�RS�WI�ZMSPI�PE�TVSTMIHEH�TIVWSREP�HI�WÑ�QMW�
QS��UYI�WI�PPEQE�PMFIVXEHx�

4IHVS�1SRGE]S�WSWXIRÑE��wXSHSW�IWXEQSW�HI�
EGYIVHS�IR�GSRJIWEV�UYI�PE�IWGPEZMXYH�IW�IP�EFYWS�
HIP�JYIVXI�GSRXVE�IP�HÍFMP��£=�TYIHI�LEFIV�TVSTMI�
HEH�PIKÑXMQE�JYRHEHE�WSFVI�YR�EFYWS#�[i]�PE�PMFIV�
XEH�HIP�LSQFVI�IW�MQTVIWGVMTXMFPI��2M�PE�WSGMIHEH�
RM�PE�PI]�TYIHIR�PIKMXMQEV�PS�UYI�IW�GSRXVE�PE�VÊ×R��
GSRXVE�PE�NYWXMGME�]�GSRXVE�PE�REXYVEPÎE�HIP�LSQFVIx��

%P�JMR�WI�ETVSF×�IP�TPÊS�PÑQMXI�TEVE�UYI�IP�
)WXEHS�TEKEVE�E�PSW�TVSTMIXEVMSW�HI�IWGPEZSW�TSV�
WY�PMFIVEGM×R��'SR�IP�KEWXS�HI�JSRHSW�TÞFPMGSW��IR�
TSGSW�EÕSW�HIWETEVIGM×�PE�IWGPEZMXYH�IR�)GYEHSV�

0E�QERYQMWM×R�HI�PSW�RIKVSW
IWGPEZM̂EHSW�WI�PSKV×�IR
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*YIRXI��)RVMUYI�%]EPE�1SVE��0YGLE�TSPÑ�XMGE�]�SVMKIR�HI�PSW�TEVXMHSW�IR�)GYEHSV������IH���5YMXS�8),-7�'SVTSVEGM×R�)HMXSVE�2EGMSREP��������TT����������
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HMIVSR�TEWSW�TEVE�WYTVMQMVPE��GSQS�PE�wPMFIVXEH�
HI�ZMIRXVIWx��GSR�PE�GYEP�PSW�RMÕSW�HI�TEHVIW�IW�
GPEZSW�REGÑER�PMFVIW��8EQFMÍR�WI�TVSQSZM×�UYI�
PSW�IWGPEZSW�GSQTVEVER�TVMZEHEQIRXI�WY�PMFIV�
XEH��4IVS��HIWTYÍW�HI�HSW�HÍGEHEW�HI�PE�JYR�
HEGM×R�HIP�)GYEHSV��XSHEZÑE�LEFÑE�QÅW�HI�������
IWGPEZSW�RIKVSW�IR�IP�)GYEHSV�

9RS�HI�PSW�TVMQIVSW�EGXSW�HI�9VZMRE�IR������
JYI�HIGVIXEV�PE�EFSPMGM×R�XSXEP�HI�PE�IWGPEZMXYH�IR�
IP�TEÑW��(I�MRQIHMEXS�WI�GSQIR̂×�E�PMFIVEV�E�PSW�
IWGPEZSW��)P�EÕS�WMKYMIRXI��PE�%WEQFPIE�HIWXMR×�
PSW�JSRHSW�RIGIWEVMSW�TEVE�TEKEV�E�PSW�HYIÕSW�HI�
PSW�IWGPEZSW��%WÑ�XIVQMR×�IWXE�XIVVMFPI�WMXYEGM×R�
STVIWMZE��4IVS�PSW�RIKVSW�S�wEJVSIGYEXSVMERSWx�WM�
KYIR�WMIRHS�ZÑGXMQEW�HIP�VEGMWQS��PE�TSFVÎE�]�PE�
HMWGVMQMREGM×R��

0E�GVMWMW

)R�������E�9VZMRE�PI�WYGIHM×�IR�IP�TSHIV�WY�
EPMEHS�]�GSRXMRYEHSV��IP�KIRIVEP�*VERGMWGS�6SFPIW��
9RE�HIWEWXVSWE�RIKSGMEGM×R�HI�PE�HIYHE�I\XIVRE�
]�IP�MRXIRXS�HI�EVVIRHEV�+EPÅTEKSW�E�I\XVERNIVSW�
JYIVSR�QSXMZSW�TEVE�UYI�PE�STSWMGM×R�GSRXVE�IP�
KSFMIVRS�EHUYMVMIVE�JYIV̂E�

)P�4IVÞ�VIGPEQ×�ZEVMSW�XIVVMXSVMSW�IR�IP�3VMIR�
XI�]�FPSUYI×�IP�TYIVXS�TVMRGMTEP�GSR�WY�QEVMRE��
)R������ZEVMEW�VIZYIPXEW�WIGGMSREPIW�TVSZSGEVSR�
YRE�GVMWMW�HI�HMWSPYGM×R��)R�5YMXS��+YE]EUYMP��
'YIRGE�]�0SNE�WI�JSVQEVSR�KSFMIVRSW�EYX×RS�
QSW��0SW�TEÑWIW�ZIGMRSW�RIKSGMEFER�PE�TEVXMGM×R�
HIP�TEÑW��0PIK×�YR�QSQIRXS�IR�UYI�XSHS�IP�WMWXI�
QE�EQIRÊ×�GSR�ZIRMVWI�EFENS�TSV�IP�TIWS�HI�PEW�
GSRXVEHMGGMSRIW�IRXVI�PEW�SPMKEVUYÑEW�VIKMSREPIW�

0E�GVMWMW�WI�QERXYZS�TSV�QÅW�HI�YR�EÕS��0YI�
KS�HI�TVSTSRIV�UYI�IP�TEÑW�WI�GSRZMVXMIVE�IR�YR�
wTVSXIGXSVEHSx�HI�*VERGME��+EFVMIP�+EVGÑE�1SVI�
RS��E�PE�GEFÎE�HI�PE�EVMWXSGVEGME�UYMXIÕE�]�E]Y�
HEHS�TSV�*PSVIW��PSKV×�XVMYRJEV�IR�PE�7MIVVE��XSQEV�
HIWTYÍW�+YE]EUYMP�]�VIYRMJMGEV�EP�)WXEHS�IGYEXS�
VMERS�IR������

(MGXEHSV��)R�PE�ÍTSGE�QSHIVRE��TIVWSRE�UYI�XMIRI��EP�QEVKIR�
HI�PE�PI]��XSHS�IP�TSHIV�TSPÑXMGS�]�PS�INIVGI�WMR�PMQMXEGM×R�NYVÑHMGE�

4VSXIGXSVEHS��)WXEHS�S�XIVVMXSVMS�UYI�IWXÅ�TVSXIKMHS�TSV�SXVS�
)WXEHS�MRXIVREGMSREP�QÅW�JYIVXI�E�GEQFMS�HIP�WSQIXMQMIRXS�
HIP�QÅW�HÍFMP�

+PSWEVMS

0EW�KYIVVEW�]�PE�HIWYRM×R�

0E�LMWXSVME�HI�RYIW�
XVS�TEÑW�IWXÅ�PPIRE�HI�IR�
JVIRXEQMIRXSW�]�KYIVVEW��
%PKYRSW�WI�LER�HEHS�
TSVUYI�IP�TYIFPS�PYGLE�
TSV�PE�PMFIVXEH�]�PE�NYWXMGME�
WSGMEP��4IVS�SXVSW�WI�LER�
TVSHYGMHS�TSV�IRJVIRXE�
QMIRXSW�IRXVI�PSW�MRXIVI�

WIW�SPMKÅVUYMGSW��MRXVSQMWM×R�HI�MRXIVIWIW�I\�
XVERNIVSW�]�LEWXE�TSV�EQFMGMSRIW�TIVWSREPIW��

0E�GVMWMW�HI������JYI�YR�INIQTPS�I\XVI�
QS�HI�PS�UYI�TYIHI�TEWEV�IR�YR�TEÑW�IR�
JVIRXEHS�]�HIWYRMHS��'EHE�VIKM×R�XYZS�WY�
TVSTMS�KSFMIVRS��*YIV̂EW�I\XVERNIVEW�SGYTE�
FER�IP�XIVVMXSVMS�I�MRXIVZIRÑER�IR�PSW�EWYRXSW�
MRXIVRSW��)P�XVEFENS�HI�PE�KIRXI�]�IP�GSQIVGMS�
WI�MRXIVVYQTMIVSR��,EWXE�WI�TIRW×�IR�ZSPZIV�
E�HITIRHIV�HI�YR�TEÑW�
IYVSTIS�

2YIWXVE�LMWXSVME�RSW�
IRWIÕE�E�FYWGEV�TÊ�]�
IZMXEV�PEW�KYIVVEW��WS�
FVI�XSHS�EUYIPPEW�IRXVI�
RSWSXVSW��E�QERXIRIV�PE�
YRMHEH�HI�RYIWXVE�TE�
XVME�]�E�WIRXMVRSW�WSPMHE�
VMSW�IRXVI�IGYEXSVMERSW��

'SRWYPXE��4IVWSRENIW�RIKVSW�S�EJVSIGYE�
XSVMERSW�UYI�LER�WSFVIWEPMHS�IR�PE�LMWXSVME��
WIE�IR�PE�GYPXYVE��EVXI��TSPÑXMGE��IXG��4VI�
TEVE�YRE�I\TSWMGM×R�GSR�PSW�HEXSW�MQTSV�
XERXIW��)\T×R�JVIRXI�E�XYW�GSQTEÕIVSW�

%VKYQIRXE��£4SV�UYÍ�9VZMRE�XYZS�IP�ETS�
]S�HI�PE�SPMKEVUYÑE�PEXMJYRHMWXE�]�GSQIVGMEP�
HI�PE�'SWXE�]�XEQFMÍR�HI�EPKYRSW�KVYTSW�
TSTYPEVIW#

6ÊSREQMIRXS

-RHEKEGM×R

(IFIQSW�TVSQSZIV�ERXI�
XSHS�PE�YRMHEH�REGMSREP�

0EW�KYIVVEW�]�TIPIEW�IRXVI�
IGYEXSVMERSW�RSW�HMZMHIR�

%WEPXS�E�YR�GYEVXIP
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9R�IWJYIV̂S�TSV�YRMV�EP�)GYEHSV�

0E�I\TIVMIRGME�HI�PE�GVMWMW�HI������]�IP�TIPMKVS�
HI�HMWSPYGM×R�TVSZSGEVSR�YR�IWJYIV̂S�TSV�YRMV�EP�
TEÑW��)P�MRGVIQIRXS�HI�PEW�I\TSVXEGMSRIW�HI�GE�
GES�]�PE�ZMRGYPEGM×R�EP�QIVGEHS�QYRHMEP�I\MKÑER�
UYI�PE�WSGMIHEH�]�PE�EHQMRMWXVEGM×R�TÞFPMGE�WI�
QSHIVRM̂EVER�

7I�MQTSRÑE��TYIW��YR�IWJYIV̂S�HI�QSHIVRM̂E�
GM×R�]�GIRXVEPM̂EGM×R�UYI�RIGIWMXEFE�YR�EGYIVHS�
HI�PEW�SPMKEVUYÑEW�VIKMSREPIW�UYI��WMR�IPMQMREV�WYW�

GSRXVEHMGGMSRIW��TYWMIVE�
VIKPEW�TEVE�IP�GSRXVSP�HIP�
TSHIV��4IVS�IWI�EGYIVHS�
VIUYIVÑE�JYIV̂E�]�VITVI�
WM×R�

)P�VÍKMQIR�HI�+EFVMIP�
+EVGÑE�1SVIRS�PPIZ×�EHI�
PERXI�IWE�EPMER̂E�]�TYWS�
IR�QEVGLE�YR�TVS]IGXS�HI�
QSHIVRM̂EGM×R�]�GSRWSPMHE�
GM×R�HIP�)WXEHS�

+EVGÑE�1SVIRS�REGM×�
IR�+YE]EUYMP��IWXYHM×�(I�
VIGLS�IR�PE�9RMZIVWMHEH�
'IRXVEP��HI�PE�UYI�JYI�TVSJIWSV�]�VIGXSV��7I�GEW×�
GSR�YRE�EVMWX×GVEXE�UYMXIÕE�]�WI�MRXVSHYNS�IR�PSW�
GÑVGYPSW�PEXMJYRHMWXEW��)WXYHM×�YR�XMIQTS�IR�*VER�
GME�]�ZSPZM×�EP�)GYEHSV�E�IRGEFÎEV�PE�STSWMGM×R�
EP�YVZMRMWQS�

)P�TSPÍQMGS�GSRWXVYGXSV

+EVGÑE�1SVIRS�HMVMKM×�IP�KSFMIVRS�HI�5YMXS�
IR������]�PE�VIYRMJMGEGM×R�HIP�)GYEHSV�EP�EÕS�
WMKYMIRXI��)R������JYI�IPIKMHS�TVIWMHIRXI�HI�PE�

'SRWSPMHEGM×R�HIP�)WXEHS��

� )\EQMREV�IP�TVSGIWS�HI�GSRWSPMHEGM×R�HIP�)WXEHS�
FENS�IP�VÍKMQIR�HI�+EVGÑE�1SVIRS�]�WY�TVS]IGXS�

(IWGYFVMIRHS�NYRXSW

)P�KSFMIVRS�HI�+EVGÑE�1SVIRS�LE�WMHS�QY]�TSPÍQMGS�IR�IP�
)GYEHSV�TSVUYI�LM̂S�QYGLE�SFVE�TIVS�XEQFMÍR�VITVMQM×�
E�PE�KIRXI��£7I�TYIHI�WIV�SFNIXMZS�TEVE�NŶKEVPS#�

0E�IHYGEGM×R�JYI�YRE�HI�PEW�TVISGYTEGMSRIW�HI�+EVGÑE�1S�
VIRS��£4MIRWEW�UYI�IR�PE�EGXYEPMHEH�WI�HIFI�LEGIV�PS�QMWQS#

+EVGÑE�1SVIRS�

&MPPIXIW�]�QSRIHEW�ERXIVMSVIW�EP�WYGVI

'SRSGMQMIRXSW�TVIZMSW

(IWIUYMPMFVMS�GSKRMXMZS
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6ITÞFPMGE�]�HSQMR×�PE�TSPÑXMGE�LEWXE�������*YI�
YR�KVER�GSRWXVYGXSV��TIVS�HMVMKM×�RYQIVSWSW�EG�
XSW�HI�VITVIWM×R�UYI�PS�GSRZMVXMIVSR�IR�PE�JMKYVE�
QÅW�TSPÍQMGE�HI�RYIWXVE�LMWXSVME�

)R�IP�TSHIV��+EVGÑE�1SVIRS�PSKV×�GIRXVEPM̂EV�
]�EHQMRMWXVEV�GSR�QE]SV�IJMGMIRGME�FYIRE�TEVXI�
HI�PEW�VIRXEW�TÞFPMGEW��MQTYPW×�PE�GVIEGM×R�]�HI�
WEVVSPPS�HI�PSW�FERGSW�]�TVSQSZM×�IP�GSRXVSP�HI�
PEW�IQMWMSRIW�HI�QSRIHE��)P�)WXEHS�GSQIR̂×�E�
TIHMV�TVÍWXEQSW�E�PSW�FERGSW�TEVE�JMRERGMEV�WY�
JYRGMSREQMIRXS�

7I�GSRWXVY]×�YRE�KVER�GERXMHEH�HI�SFVEW�TÞ�
FPMGEW�GSR�TPERMJMGEGM×R�]�LSRVEHÎ��7I�GVIEVSR�
IWGYIPEW��GSPIKMSW��MRWXMXYXSW�IWTIGMEPM̂EHSW�]�
GIRXVSW�HI�IHYGEGM×R�WYTIVMSV��GSQS�PE�)WGYIPE�
4SPMXÍGRMGE��IP�'SRWIVZEXSVMS�]�RSVQEPIW�TEVE�MRHÑ�
KIREW��7I�JYRH×�IP�3FWIVZEXSVMS�%WXVSR×QMGS��)P�
INÍVGMXS�JYI�VISVKERM̂EHS�]�QSHIVRM̂EHS�

)P�KEVGMERMWQS�

)R�IWSW�EÕSW��IP�)GYEHSV�
GSQIR̂×�E�WIV�YR�TEÑW�SVKERM�
ÊHS��QINSV�GSQYRMGEHS�]�GSR�
YRE�IHYGEGM×R�IR�GVIGMQMIR�
XS��)WE�WIVÑE�YRE�GEVEGXIVÑWXMGE�
HIP�KEVGMERMWQS��4IVS�LYFS�
TVSXIWXEW�HI�KVYTSW�HI�PE�SPM�
KEVUYÑE��]�JYRHEQIRXEPQIRXI�
HI�WIGXSVIW�TSTYPEVIW��E�PSW�
UYI�WI�PIW�I\MKÑE�QÅW�XVEFENS�
]�WI�PIW�GSFVEFE�QÅW�MQTYIW�
XSW��*VIRXI�E�IWS��+EVGÑE�1S�
VIRS�HIGVIX×�JYWMPEQMIRXSW��
ÊSXIW��IRGEVGIPEQMIRXSW�]�
I\TYPWMSRIW�HIP�TEÑW��)RJVIRX×�
ZEVMSW�EP̂EQMIRXSW�TSTYPEVIW��

IP�QÅW�MQTSVXERXI�HI�PSW�
GYEPIW�JYI�PMHIVEHS�TSV�
IP�GEGMUYI�MRHÑKIRE�(E�
UYMPIQE�

)P�TVSKVEQE�WI�ETPMG×�
GSR�IP�ETS]S�HI�PE�-KPIWME�
GEX×PMGE��4EVE�IPPS��IP�TVI�
WMHIRXI�RIKSGM×�GSR�IP�
:EXMGERS�YR�w'SRGSVHE�
XSx��UYI�IWXEFPIGM×�IP�QS�
RSTSPMS�HIP�GPIVS�WSFVI�PE�
IHYGEGM×R��PE�GYPXYVE�]�PE�
TVIRWE��1YGLÑWMQSW�VIPM�
KMSWSW�JYIVSR�XVEÑHSW�HI�
)YVSTE�TEVE�LEGIVWI�GEVKS�HI�PE�IHYGEGM×R�]�TEVE�
wVIJSVQEVx�PSW�GSRZIRXSW�REGMSREPIW�

+EVGÑE�1SVIRS�KSFIVR×�LEWXE�������0I�WY�
GIHM×�.IV×RMQS�'EVVM×R��UYI��E�TIWEV�HI�WIV�HI�WY�
GSRJMER̂E��RS�TYHS�QERXIRIV�IP�VÍKMQIR�EYXSVMXEVMS�
]�JYI�JSV̂EHS�E�VIRYRGMEV��7Y�WYGIWSV�IR�PE�4VIWM�
HIRGME��.EZMIV�)WTMRSWE��XEQTSGS�TYHS�KSFIVREV�]�
JYI�HIVVSGEHS�TSV�IP�TVSTMS�+EVGÑE�1SVIRS�IR������

0E�'EVXE�2IKVE

(I�RYIZS�IR�IP�TSHIV��+EVGÑE�1SVIRS�GSRZSG×�
E�YRE�%WEQFPIE�HI�MRGSRHMGMSREPIW�UYI��IR�������
ETVSF×�YRE�'SRWXMXYGM×R�UYI�IWXEFPIGÑE�UYI�TEVE�
WIV�GMYHEHERS�WI�VIUYIVÑE�WIV�GEX×PMGS��]�HEFE�EP�
KSFIVRERXI�TSHIVIW�HMGXEXSVMEPIW�

*SXS��:EVKEW(EUYMPIQE

4MRXYVE�WEXÑVMGE�HI�.SEUYÑR�4MRXS�WSFVI�+EVGÑE�1SVIRS�]�YR�GYVE�HMWMTEHS

*SXS��%VGLMZS�,MWX×VMGS�HIP�1MRMWXIVMS�HI�'YPXYVE�]�4EXVMQSRMS

3FWIVZEXSVMS�%WXVSR×QMGS�HI�5YMXS

·PIS�HI�.SEUYÑR�4MRXS������
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0E�RYIZE�'SRWXMXYGM×R��PPEQEHE�'EVXE�2IKVE��JYI�I\�
TVIWM×R�HIP�TVS]IGXS�KEVGMERS��UYI�HIWGERWEFE�WSFVI�YRE�
GSRXVEHMGGM×R��4SV�YRE�TEVXI��MQTYPW×�PE�QSHIVRM̂EGM×R�]�
GSRWSPMHEGM×R�IWXEXEP��IWXMQYP×�PE�TVSHYGGM×R�]�IP�GSQIVGMS��
HIWEVVSPP×�PE�GMIRGME�]�PE�IHYGEGM×R��TSV�SXVE��MQTYWS�YRE�
MHISPSKÑE�VIEGGMSREVME�I\GPY]IRXI�]�VITVIWMZE��GSR�PE�HMGXEHY�
VE�GPIVMGEP�XIVVEXIRMIRXI��UYI�WI�I\TVIW×�IR�PE�GSRWEKVEGM×R�
HI�PE�6ITÞFPMGE�HIP�)GYEHSV�EP�'SVÊ×R�HI�.IWÞW��

)R�������+EVGÑE�1SVIRS�GSRXVSPEFE�EP�TEÑW�GSR�IP�ETS]S�HIP�
GPIVS�]�PE�VITVIWM×R��*YI�VIIPIKMHS�TEVE�YR�RYIZS�TIVÑSHS�HI�WIMW�
EÕSW��4IVS��TSGSW�HÑEW�ERXIW�HI�MRMGMEVPS��JYI�EWIWMREHS�IP���HI�
EKSWXS�HI�IWI�EÕS�JVIRXI�EP�4EPEGMS�2EGMSREP�

*SXS��')2

)P�'SVÊ×R�HI�.IWÞW�ERXI�IP�UYI�JYI�GSRWEKVEHE�PE�
6ITÞFPMGE�HIP�)GYEHSV��7I�GSRWIVZE�IR�PE�&EWÑPMGE�HIP�
:SXS�2EGMSREP�IR�5YMXS

3FWIVZEXSVMS�%WXVSR×QMGS��)HMJMGMS�HIWXMREHS�E�SFWIVZEGMSRIW��TVMRGMTEP�
QIRXI�QIXISVSP×KMGEW��EWXVSR×QMGEW�]�KISJÑWMGEW�

'SRGSVHEXS��%GYIVHS�IRXVI�IP�)WXEHS�]�PE�-KPIWME�UYI�IWXEFPIGÑE�IP�TETIP�
HIP�GPIVS�IR�IP�TEÑW��

'PIVMGEP�XIVVEXIRMIRXI��9RE�EPMER̂E�IRXVI�PE�-KPIWME��UYI�XIRÑE�KVERHIW�
LEGMIRHEW��]�PSW�XIVVEXIRMIRXIW�HIP�TEÑW�

+PSWEVMS

9VKMHS�TSV�GSRWIKYMV�XÍGRMGSW�TEVE�PEW�
SFVEW�UYI�TPERMJMGEFE��+EVGÑE�1SVIRS�JYRH×�PE�
)WGYIPE�4SPMXÍGRMGE��PE�TVMQIVE�MRWXMXYGM×R�HI�
IWI�XMTS�IR�IP�GSRXMRIRXI�

)P�TVIWMHIRXI�IRGEVK×�PE�4SPMXÍGRMGE�E�YR�
KVYTS�HI�NIWYMXEW�EPIQERIW��XVEÑHSW�IWTIGMEP�
QIRXI�TEVE�IP�TVS]IGXS��)R�PE�MRWXMXYGM×R�WI�IR�
WIÕEFE�1EXIQÅXMGE��*ÑWMGE��5YÑQMGE��&SXÅRMGE��
+ISPSKÑE��+ISHIWME��%WXVSRSQÑE��GSRWXVYGGM×R�
HI�GEQMRSW�]�JIVVSGEVVMPIW��HMWIÕS�EVUYMXIGX×RM�
GS�]�HMFYNS�XÍGRMGS�

)P�TVMQIV�VIGXSV�HI�PE�)WGYIPE�JYI�IP�TEHVI�
.YER�&EYXMWXE�1IRXIR��UYI�GSRX×�GSR�IP�ETS]S�
HI�WEFMSW�GSQS�;SPJ��7SHMVS��/SPFIVK�]�(VIW�
WIP��0E�MRWXMXYGM×R�JYRGMSR×�GMRGS�EÕSW�]�PSKV×�
KVEHYEV�E�YR�HIWXEGEHS�KVYTS�HI�IGYEXSVMERSW�
UYI�WMVZMIVSR�HIWTYÍW�EP�)GYEHSV�

4VSJIWSVIW�NIWYMXEW�UYI�MQTYPWEVSR�PE�IHYGEGM×R�XÍGRMGE

0E�4SPMXÍGRMGE�

3FWIVZE�GSR�EXIRGM×R�PEW�MQÅKIRIW�HIP�
GYEHVS�WEXÑVMGS�HI�.SEUYÑR�4MRXS�]�VIWTSR�
HI��£5YMÍRIW�WSR�PSW�TIVWSRENIW#�£5YÍ�VI�
TVIWIRXE�PE�SFVE#

6IWTSRHI��£4SV�UYÍ�WI�HMS�IP�RSQFVI�HI�
w'EVXE�2IKVEx�E�PE�'SRWXMXYGM×R�KEVGMERE#

)\TPMGE��£'YÅPIW�JYIVSR�PEW�GSRXVEHMGGMSRIW�
IR�PE�SFVE�HI�+EVGÑE�1SVIRS#

*SXS��%VGLMZS�,MWX×VMGS�HIP�1MRMWXIVMS�HI�'YPXYVE

3VKERM̂EGM×R�HI�HEXSW
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*MREP�HIP�WMKPS�<-<��

)P�EYKI�HIP�GEGES�MRGVIQIRX×�IP�TSHIV�HI�
PSW�XIVVEXIRMIRXIW��GSQIVGMERXIW�]�FERUYIVSW�HI�
+YE]EUYMP��]�TVSJYRHM̂×�PE�MRWIVGM×R�HIP�TEÑW�IR�IP�
WMWXIQE�IGSR×QMGS�QYRHMEP��%�JMRIW�HIP�WMKPS�<-<�
WI�IWXEFPIGMIVSR�FERGSW�]�GEWEW�GSQIVGMEPIW��0E�
GMYHEH�GVIGM×�VÅTMHEQIRXI��

)R�PSW�ÞPXMQSW�EÕSW�HIP�WMKPS�<-<��PE�TIRIXVEGM×R�
HI�FMIRIW�MQTSVXEHSW�EJIGX×�EP�EVXIWEREHS��UYI�
JSVQ×�SVKERM̂EGMSRIW�UYI�HMREQM̂EVSR�PE�QSZMPM̂E�
GM×R�TSTYPEV�

0YGLE�TSPÑXMGE

(I������E�JMRIW�HIP�WMKPS�<-<��IR�QIHMS�HIP�
GVIGMQMIRXS�IGSR×QMGS��WI�HMIVSR�ZEVMSW�GSR�
JPMGXSW�TSPÑXMGSW��0E�SPMKEVUYÑE�PEXMJYRHMWXE�]�IW�
TIGMEPQIRXI�WY�EPMEHE��PE�-KPIWME��PYGLEVSR�TSV�
GSRWIVZEV�IP�TSHIV��0EW�GPEWIW�HSQMRERXIW�KYE�
]EUYMPIÕEW��IR�GEQFMS��GSRWSPMHEFER�IP�GSRXVSP�
HI�PE�IGSRSQÑE�REGMSREP�]�VIGPEQEFER�QE]SV�MR�
NIVIRGME�IR�IP�KSFMIVRS��WSFVI�XSHS�E�XVEZÍW�HIP�
IRSVQI�TSHIV�UYI�PPIKEVSR�E�XIRIV�PSW�FERGSW�HI�
+YE]EUYMP�

-RMGMS�HIP�EYKI�GEGESXIVS�

(IWHI�PSW�EÕSW�HI�������IP�)GYEHSV�I\TI�
VMQIRX×�YR�KVER�GVIGMQMIRXS�IGSR×QMGS�TSV�IP�
MRGVIQIRXS�HI�PE�TVSHYGGM×R�]�I\TSVXEGM×R�HIP�
GEGES��0E�JVYXE�WI�TVSHYGÑE�WSFVI�XSHS�IR�+YE�
]EW�]�0SW�6ÑSW��IR�TPERXEGMSRIW�UYI�XIRÑER�XVE�
FENS�EWEPEVMEHS�HI�NSVREPIVSW�]�VIHIRXSVIW��)WXSW�
ÞPXMQSW�GYPXMZEFER�PEW�XMIVVEW�HIP�PEXMJYRHMWXE�]�PI�
IRXVIKEFER�WY�GSWIGLE�HI�GEGES�IR�TEKS�HI�YRE�
HIYHE�

)P�)GYEHSV�IVE�PPEQEHS�wTEÑW�GEGESXIVSx�
£7EFIW�TSV�UYÍ#�

)R�RYIWXVS�TEÑW�ETEVIGMIVSR�PSW�TEVXMHSW�TSPÑXMGSW�LEGI�
QÅW�HI�GMIR�EÕSW��£'VIIW�UYI�WSR�RIGIWEVMSW#

� %REPM̂EV�PE�IXETE�����������GSR�IP�MRMGMS�HIP�EYKI�

(IWGYFVMIRHS�NYRXSW

4VSHYGGM×R�GEGESXIVE�����������

'SRSGMQMIRXSW�TVIZMSW

(IWIUYMPMFVMS�GSKRMXMZS

*YIRXI��)RVMUYI�%]EPE�1SVE��0YGLE�TSPÑ�XMGE�]�SVMKIR�HI�PSW�TEVXMHSW�IR�)GYEHSV������IH���5YMXS��8),-7�'SVTSVEGM×R�)HMXSVE�2EGMSREP��������
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)P�TVSKVIWMWQS

)R�PE�'SRWXMXY]IRXI�HI������TVIHSQMR×�YRE�
TSWXYVE�TSPÑXMGE�MRXIVQIHME��IP�TVSKVIWMWQS��UYI�
JEZSVIGÑE�PE�MRWIVGM×R�HIP�TEÑW�IR�PE�IGSRSQÑE�MR�
XIVREGMSREP��TIVS�EP�QMWQS�XMIQTS�WI�TVSTSRÑE�
QERXIRIV�PE�VIPEGM×R�-KPIWME�)WXEHS��)WXE�TSWXYVE�
HMVMKM×�IP�KSFMIVRS�TSV�YRE�HÍGEHE�

)R������JYI�IPIGXS�TVIWMHIRXI�.SWÍ�1EVÑE�4PÅ�
GMHS�'EEQEÕS��UYI�MQTYPW×�ZEVMEW�SFVEW�TÞFPMGEW�
]�IHYGEXMZEW��INIVGM×�QYGLE�VITVIWM×R�]�IRJVIRX×�
PE�MRWYVVIGGM×R�HI�PEW�QSRXSRIVEW��UYI�WI�PIZERXE�
VSR�IR�1EREFÑ�]�)WQIVEPHEW��)R�IWXI�KSFMIVRS�WI�
EHSTX×�IP�WYGVI�GSQS�PE�QSRIHE�REGMSREP�

0E�HMGXEHYVE

)R�PE�RYIZE�IPIGGM×R�HI������XVMYRJ×�%RXSRMS�
&SVVIVS��GERHMHEXS�HI�YRE�EPMER̂E�HI�QSHIVEHSW�
]�VEHMGEPIW��&SVVIVS�RS�TYHS�WYWXMXYMV�PE�'EVXE�
2IKVE��%RXI�IWXS��PE�STSWMGM×R�IRGEFÎEHE�TSV�
PE�SPMKEVUYÑE�GSWXIÕE�TVSQSZM×�PE�HMGXEHYVE�HIP�
KIRIVEP�-KREGMS�HI�:IMRXIQMPPE�

-RWXEPEHS�IR�IP�TSHIV��PYIKS�HI�ZIRGIV�E�PE�
VIWMWXIRGME�WIVVERE��:IMRXIQMPPE�MRMGM×�WY�KSFMIVRS�
GSR�QIHMHEW�PMFIVEPIW�UYI�EJIGXEVSR�E�PE�-KPIWME��
=E�IPIKMHS�TVIWMHIRXI�GSRWXMXYGMSREP��GEQFM×�WY�

EGXMXYH��]�VIEPM̂×�YR�
KSFMIVRS�GSVVYTXS�]�
IWXÍVMP��UYI�HIWTIV�
HMGM×�IP�EYKI�IGS�
R×QMGS�]�RS�VIEPM̂×�
SFVEW�MQTSVXERXIW�

'YERHS�:IMRXI�
QMPPE�GSRGPY]×�WY�
TIVÑSHS�IR�������
TVSGPEQ×�YRE�RYI�
ZE�HMGXEHYVE��TIVS�
YRE� EPMER̂E� HI�
GSRWIVZEHSVIW�]�PM�
FIVEPIW��PE�PPEQEHE�
w6IWXEYVEGM×Rx��PS�
IGL×�HIP�TSHIV��)R�
PE�HIJIRWE�HI�5YM�

XS�WI�HIWXEG×�WY�WSFVMRE�1EVMIXXE�HI�:IMRXIQMPPE��
YRE�RSXEFPI�QYNIV�UYI�XYZS�MRJPYIRGME�GYPXYVEP�IR�
IWSW�EÕSW�

4EVXMHSW�TSPÑXMGSW

)R�PE�PYGLE�GSRXVE�:IMRXIQMPPE�WI�HIJMRMIVSR�
PEW�JYIV̂EW�TSPÑXMGEW��0SW�UYI�LEFÑER�WMHS�TEVXM�
HEVMSW�HI�+EVGÑE�1SVIRS��JYRHEVSR�IR������PE�
9RM×R�6ITYFPMGERE��UYI�JYI�IP�TVMQIV�TEVXMHS�TS�
PÑXMGS�HI�PE�LMWXSVME��%PPÑ�I\MWXÑER�HSW�XIRHIRGMEW��
PSW�wI\XVIQMWXEWx��UYI�WI�EKVYTEVSR�IR�IP�4EVXMHS�
'EX×PMGS�6ITYFPMGERS�S�'SRWIVZEHSV��]�PSW�wTVS�
KVIWMWXEWx��HI�SVMIRXEGM×R�PMFIVEP�GEX×PMGE��UYI�KS�
FIVREVSR�IP�TEÑW�HIWHI������E������

7YVKM×�IP�PMFIVEPMWQS�XEQFMÍR�GSR�HSW�XIR�
HIRGMEW��(I�YR�PEHS��IP�VEHMGEPMWQS�QSRXSRIVS�
HI�GEQTIWMRSW�GSWXIÕSW�PMHIVEHSW�TSV�)PS]�%PJE�
VS��HI�SXVS��YRE�GSVVMIRXI�QSHIVEHE�UYI�IR������
GSRWXMXY]×�IP�4EVXMHS�0MFIVEP�2EGMSREP��

*SXS��%VGLMZS�,MWX×VMGS�HIP�1MRMWXIVMS�HI�'YPXYVE

0SW�NIJIW�PMFIVEPIW�GSR�)PS]�%PJEVS�IR�IP�GIRXVS

1EVMIXXE�HI�:IMRXIQMPPE

*SXS��%VGLMZS�,MWX×VMGS�HIP�1MRMWXIVMS�HI�'YPXYVE1SRXSRIVSW�PMFIVEPIW
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)R�IP�KSFMIVRS�HI�WY�WYGIWSV�%RXSRMS�*PS�
VIW�����������
�WI�EGIPIVEVSR�PE�QSHIVRM̂E�
GM×R�]�XEQFMÍR�PSW�GSRJPMGXSW�UYI�HIJMRMIVSR�PE�
IXETE��VIJSVQE�HIP�VÍKMQIR�FERGEVMS��WYWXMXY�

GM×R�HIP�HMÎQS��
VIRIKSGMEGM×R�HI�
PE�HIYHE�I\XIVRE�
]�GSRXVEXSW�JIVVS�
GEVVMPIVSW��)R�IWSW�
EÕSW�WI�MREYKYV×�
IP�WIVZMGMS�HI�XIPÍ�
KVEJS�

)R�IP�KSFMIV�
RS�HIP�ÞPXMQS�
TVSKVIWMWXE��0YMW�
'SVHIVS�'VIWTS�
����������
��PE�
TVIWM×R�HI�GSR�

WIVZEHSVIW�]�PMFIVEPIW�PPIZ×�E�WY�JMR�E�PE�EP�
XIVREXMZE�MRXIVQIHME��'YERHS�WI�TVSHYNS�PE�
EGYWEGM×R�GSRXVE�IP�KSFMIVRS�HI�LEFIV�wZIR�
HMHS�PE�FERHIVEx��'SVHIVS�GE]×��7IQEREW�
HIWTYÍW��IP���HI�NYRMS�HI�������WI�MRMGM×�IR�
+YE]EUYMP�PE�6IZSPYGM×R�0MFIVEP��

��

*SXS��%VGLMZS�,MWX×VMGS�HIP�1MRMWXIVMS�HI�'YPXYVE

0YMW�'SVHIVS�]�PSW�NIJIW�HI�TSPÑXMGSW�HI�SXVEW�XIRHIRGMEW��XERXS�
PMFIVEPIW�GSQS�GSRWIVZEHSVEW

0E�wZIRXE�HI�PE�FERHIVEx

.ET×R�IWXEFE�IR�KYIVVE�GSR�'LMRE�]�RIGIWMXEFE�
GSQTVEV�E�'LMPI�IP�GVYGIVS�)WQIVEPHE��4IVS�'LMPI�WI�
LEFÑE�HIGPEVEHS�RIYXVEP�]�RS�TSHÑE�ZIRHIVPS��4SV�IPPS��
YRE�GEWE�GSQIVGMEP�HI�2YIZE�=SVO��HI�EGYIVHS�GSR�IP�
I\TVIWMHIRXI�'EEQEÕS��KSFIVREHSV�HI�+YE]EW��EVVIKP×�
UYI�IP�)WQIVEPHE�JYIVE�WYTYIWXEQIRXI�ZIRHMHS�TSV�
'LMPI�EP�)GYEHSV�]�PYIKS�ZYIPXS�E�ZIRHIV�TSV�IWXI�EP�KS�
FMIVRS�NETSRÍW�

)P�GVYGIVS�̂EVT×�HI�:EPTEVEÑWS�GSR�FERHIVE�IGYEXS�
VMERE�]�IR�+EPÅTEKSW�PE�GEQFM×�TSV�PE�NETSRIWE��'YER�
HS�IP�TÞFPMGS�WI�IRXIV×�HI�IWXI�EVVIKPS��GYPT×�EP�KSFMIV�
RS�HI�PE�wZIRXE�HI�PE�FERHIVEx�]�XIVQMR×�TSV�HIVVSGEV�
E�'SVHIVS�

)P�LIGLS�JYI�IP�HIXSRERXI�HI�PE�6IZSPYGM×R�0MFIVEP�]�
YRE�TVYIFE�HI�UYI�PE�MHIRXMHEH�REGMSREP�LEFÑE�TIRIXVEHS�
IR�EQTPMSW�KVYTSW�TSTYPEVIW��UYI�VIGLÊEVSR�PE�QERMTY�
PEGM×R�HI�YR�WÑQFSPS�HI�PE�TEXVME�

-RZIWXMKE��£5YMÍR�JYI�1EVMIXXE�
HI�:IMRXIQMPPE#

)PEFSVE�YRE�PÑRIE�HI�XMIQTS�HI�
PSW�KSFMIVRSW�wTVSKVIWMWXEWx�

0II�PE�MRJSVQEGM×R�WSFVI�PE�wZIR�
XE�HI�PE�FERHIVEx�HIP�VIGYEHVS��
6IWYQI�PEW�MHIEW�TVMRGMTEPIW�]�
WIGYRHEVMEW�

£4SV�UYÍ�PE�MRWIVGM×R�HIP�TEÑW�IR�IP�
QIVGEHS�QYRHMEP�MRJPY]×�IR�XSHE�
PE�IGSRSQÑE�REGMSREP#�

£'×QS�EJIGX×�E�PSW�EVXIWERSW#

6ÊSREQMIRXS

-RHEKEGM×R

%RXSRMS�*PSVIW

%TPMGEGM×R�HIP�GSRSGMQMIRXS
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(I�PE�-PYWXVEGM×R�EP�6SQERXMGMWQS

)R�PEW�TVMQIVEW�HÍ�
GEHEW�HI�JYRHEGM×R�HIP�
RYIZS�)WXEHS�HSQMR×�IP�
TIRWEQMIRXS�IGYEXSVMERS��
.SWÍ�.SEUYÑR�HI�3PQIHS�]�
:MGIRXI�6SGEJYIVXI�JYIVSR�
PEW�JMKYVEW�HIWGSPPERXIW��
%�PS�PEVKS�HIP�WMKPS�<-<�WI�
HMS�YR�XVÅRWMXS�HIP�TIRWE�
QMIRXS�MPYWXVEHS�EP�TIRWE�
QMIRXS�VSQÅRXMGS�

)P�IWJYIV̂S�IHYGEXMZS�HI�+EVGÑE�1SVIRS�MQ�
TYPW×�PE�GYPXYVE��)R�PEW�HÍGEHEW�JMREPIW�HIP�WM�
KPS�<-<�LYFS�YR�EYKI��GY]EW�QÅW�EPXEW�JMKYVEW�
JYIVSR�.YER�0I×R�1IVE��MHI×PSKS�HI�PE�HIVIGLE��

JYRHEHSV�HIP�4EVXMHS�'SR�
WIVZEHSV��GVÑXMGS�PMXIVEVMS��
RSZIPMWXE�TMSRIVS�]�EYXSV�
HIP�,MQRS�2EGMSREP��]�
.YER�1SRXEPZS��HIWXEGEHS�
STSWMXSV�HI�+EVGÑE�1SVIRS�
]�:IMRXIQMPPE��GY]EW�SFVEW�
JYIVSR�PE�FEWI�MHISP×KMGE�
HIP�PMFIVEPMWQS�]�XYZMIVSR�
KVER�MRJPYIRGME�IR�IP�TEÑW�
]�IR�%QÍVMGE�0EXMRE�

,MWXSVMEHSVIW�]�KI×KVEJSW

0YIKS�HI�PE�TYFPMGEGM×R�IR������HI�PE�,MWXSVME�
HIP�6I]RS�HI�5YMXS�HI�.YER�HI�:IPEWGS��ETEVIGMIVSR�
IP�6IWYQIR�HI�,MWXSVME�HIP�)GYEHSV�HI�4IHVS�*IVQÑR�
'IZEPPSW�]�PE�SFVE�HI�*VERGMWGS�<EZMIV�%KYMVVI�%FEH�

%�JMRIW�HI�WMKPS��IP�
QÅW�KVERHI�LMWXSVMEHSV��
+SR̂ÅPÎ�7YÅVÎ��TYFPM�
G×�IWXYHMSW�EVUYISP×KMGSW�
TMSRIVSW�]�WY�,MWXSVME�+I�
RIVEP�HI�PE�6ITÞFPMGE�HIP�
)GYEHSV��PE�SFVE�VIJIVIRXI�
HI�RYIWXVS�TEÑW��7I�TYFPM�
GEVSR��EHIQÅW��SFVEW�HI�
LMWXSVMSKVEJÑE��GSQS�PE�HI�
1EVMIXXE�HI�:IMRXIQMPPE�

'YPXYVE�REGMSREP�

(YVERXI�IP�WMKPS�<-<��IR�QYGLSW�EWTIGXSW�HI�
PE�ZMHE�HI�PE�WSGMIHEH�]�PE�GYPXYVE�TIVWMWXMIVSR�
GMIVXSW�VEWKSW�GSPSRMEPIW��)P�XVEHMGMSREPMWQS�IVE�
QY]�JYIVXI�IR�YRE�VIEPMHEH�HSQMREHE�TSV�PE�VI�
PMKMSWMHEH�]�PE�HMWGVMQMREGM×R�VEGMEP��*VIRXI�E�IWE�
VIEPMHEH��MRWYVKM×�IP�PMFIVEPMWQS��UYI�IRJVIRX×�EP�
GSRWIVZEHYVMWQS�]�GVMXMG×�E�PE�WSGMIHEH�

(I�PE�GSRXMRYMHEH�HI�PSW�IPIQIRXSW�GSPSRME�
PIW��HIP�HIWEVVSPPS�HI�PE�IHYGEGM×R�]�HI�PE�GVÑXMGE�
PMFIVEP�JYI�WYVKMIRHS�YRE�GYPXYVE�REGMSREP�IGYE�
XSVMERE�IRVEM̂EHE�IR�IP�WIRS�HIP�TYIFPS��)RXVI�
QIWXM̂SW��GLSPSW��QSRXYZMSW��MRHÑKIREW�]�RIKVSW�
WI�QERXYZMIVSR�]�HIWEVVSPPEVSR�VEWKSW�GYPXYVEPIW�
UYI�RS�WSPS�TVIWIVZEVSR�WYW�MHIRXMHEHIW��WMRS�
UYI�KIRIVEVSR�RYIZEW�]�JSVQEVSR�PS�UYI�ELSVE�
GSRWMHIVEQSW�GSQS�TEXVMQSRMS�GSQÞR�

��

'ETYPPMXS�GSPSVEHS��(I�PE�QEXE�HI�ENÑ��0E�QEXE�UYIH×�
PPSVERHS��'SQS�]S�PPSVS�TSV�XM�

2S�WSR�PIXVEW�HI�HMEQERXI��2M�XEQTSGS�HI�VYFÑ
7SR�PIXVE�HI�GEVMÕS��=�WYVKMIVSR�TEVE�XM�

£7EFÑEW�UYI�PSW�wEQSVJMRSWx�WSR�YRE�HI�PEW�I\TVIWMSRIW�QÅW�
ERXMKYEW�HI�PE�GYPXYVE�TSTYPEV#

� )\TPMGEV�PSW�TVMRGMTEPIW�IWJYIV̂SW�MRXIPIGXYEPIW�

IP�TEÑW�]�WY�MHIRXMHEH��TVIGMWERHS�WYW�TVMRGMTEPIW�
VITVIWIRXERXIW�

(IWGYFVMIRHS�NYRXSW

.YER�0I×R�1IVE

.YER�1SRXEPZS

*IHIVMGS�+SR̂ÅPÎ�7YÅVÎ

'SRSGMQMIRXSW�TVIZMSW

(IWIUYMPMFVMS�GSKRMXMZS

*MIWXE�TSTYPEV��4MRXYVE�GSWXYQFVMWXE�HIP�WMKPS�<-<
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8EQFMÍR�PE�KISKVEJÑE�HIP�)GYEHSV�XYZS�WY�HI�
WEVVSPPS��)R�PSW�EÕSW�GMRGYIRXE�TYFPMG×�WY�SFVE�
1ERYIP�:MPPEZMGIRGMS��]�IR�PSW�RSZIRXE�TYFPMG×�PE�
WY]E�8ISHSVS�;SPJ�

)QIVKIRGME�GYPXYVEP

)R�IWSW�EÕSW�WI�TYFPMGEVSR�ZEVMEW�SFVEW�HI�
IRWE]S�]�TSIWÑE��)R�PE�EVUYMXIGXYVE�]�PE�TPÅWXMGE�
LYFS�GSRXMRYMHEH�GSPSRMEP��)R�PE�TMRXYVE�HIWXEGE�
VSR�QEIWXVSW�GSQS�4MRXS��UYI�MRRSZ×�PE�ERXMKYE�
XVEHMGM×R�VIPMKMSWE�GSR�IPIQIRXSW�GSWXYQFVMWXEW�]�
VIXVEXSW�HI�KIRIVEPIW�HI�PE�-RHITIRHIRGME��0YIKS�
RYIWXVS�QE]SV�TEMWENMWXE��6EJEIP�8VS]E�

)R�PEW�ÞPXMQEW�HÍGEHEW�HIP�WMKPS�GSQIR̂×�E�
ZEPSVM̂EVWI�PE�GYPXYVE�TSTYPEV��IR�YR�QIHMS�IR�
UYI�WI�QERXYZMIVSR�IP�VEGMWQS�]�IP�HMWGVMQIR��
%TEVIGMIVSR�PSW�TVMQIVSW�XVEFENSW�HI�WMWXIQEXM�
ÊGM×R�HIP�UYMGLYE�]�HI�VIGSPIGGM×R�HI�XVEHMGMS�
RIW�]�GERXEVIW�TSTYPEVIW��IR�PEW�UYI�HIWXEGEVSR�
.YER�0I×R�1IVE�]�0YMW�'SVHIVS�

0E�TVIRWE

)R�PSW�TVMQIVSW�EÕSW�HI�PE�6ITÞFPMGE�WI�HIWE�
VVSPP×�IP�TIVMSHMWQS�]�EHUYMVM×�GVIGMIRXI�MRJPYIR�
GME�IR�IP�HIFEXI�TSPÑXMGS�]�PE�GYPXYVE�SJMGMEP��7YW�
HSW�JMKYVEW�QÅW�HIWXEGEHEW�JYIVSR�JVE]�:MGIRXI�
7SPERS�]�4IHVS�1SRGE]S�

0SW�TIVM×HMGSW�WI�QYPXMTPMGEVSR�GSRJSVQI�
EZER̂EFE�IP�GSRJPMGXS�TSPÑXMGS��0E�QE]SVÑE�HI�PSW�
HMVMKIRXIW�I�MRXIPIGXYEPIW�IWGVMFMIVSR�TEVE�PSW�TI�
VM×HMGSW�S�QERXYZMIVSR�EPKYRSW�HI�IPPSW�

%�JMRIW�HIP�WMKPS�<-<�WI�TYFPMGEFER�]E�ZEVMSW�
HMEVMSW�IR�+YE]EUYMP��UYI�PPIKEVSR�E�HSQMREV�PE�
MRGMTMIRXI�STMRM×R�TÞFPMGE��9XMPM̂EFER�IP�GEFPI�MR�
XIVREGMSREP�TEVE�SJVIGIV�RSXMGMEW�HI�SXVSW�PYKEVIW�
HIP�QYRHS�]�HMREQM̂EVSR�EP�GSQIVGMS�]�PE�FER�
GE�GSR�PSW�ERYRGMSW�]�PEW�MRJSVQEGMSRIW�WSFVI�PE�
IGSRSQÑE�MRXIVREGMSREP�

%ZIVMKYE��£5YÍ�TIVM×HMGSW�I\MWXIR�IR�PE�
EGXYEPMHEH�IR�IP�TEÑW#

)PEFSVE�YR�GSPPEKI�GSR�PSW�TVMRGMTEPIW�
VITVIWIRXERXIW�HI�PE�ÍTSGE�IWXYHMEHE��UYI�
GSRXIRKE��SFVEW�VITVIWIRXEXMZEW��MQÅKIRIW�
HI�PSW�TIVWSRENIW�]�JVEWIW�MQTSVXERXIW�

-RHEKEGM×R

)RGYIRXVS�HI�'EVPSW�]�'YQERHÅ ·PIS�HI�6EJEIP�8VS]E��*SXS��')2

%TPMGEGM×R�HIP�GSRSGMQMIRXS
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%GGMSRIW�TEVE�GSRWSPMHEV�PE�YRMHEH�REGMSREP

7IÕEPEV�EGGMSRIW�TEVE�GSRWSPMHEV
PE�YRMHEH�REGMSREP�]�PE�WSFIVERÑE
HIP�TEÑW��E�TEVXMV�HIP�ERÅPMWMW�HIP�TVSGIWS�

PE�MHIRXMHEH�HIP�)GYEHSV�

0IGGMSRIW�HIP�TEWEHS

0SW�TVSGIWSW�LMWX×VMGSW�HI�JMRIW�HIP�WMKPS�
<-<��IR�IWTIGMEP�PSW�EZERGIW�IR�IP�HIWEVVS�
PPS�HI�PE�MHIRXMHEH�REGMSREP��TYIHIR�ETSVXEV�
TEVE�PEW�EGGMSRIW�UYI�TSHIQSW�XSQEV�IR�
RYIWXVS�TVIWIRXI�GSR�IP�SFNIXMZS�HI�GSRWS�
PMHEV�PE�YRMHEH�REGMSREP�

0E�VIJPI\M×R�WSFVI�IP�TEWEHS�RSW�TIVQMXI�
ZIV�ZEVMSW�HI�PSW�VEWKSW�HIP�TVS]IGXS�REGMS�
REP�UYI�PYIKS�HI�WIMW�HÍGEHEW�HI�JYRHEHS�IP�
)GYEHSV�WI�MFE�HIJMRMIRHS�IR�IP�TEÑW��(I�QE�
RIVE�IWTIGMEP�TSHIQSW�ETVIGMEV�PE�PYGLE�TSV�
PE�PMFIVXEH�HI�GSRGMIRGME��IP�EKVYTEQMIRXS�
HI�PSW�WIGXSVIW�TSTYPEVIW��IP�VIWGEXI�HI�PSW�
GERXEVIW�HIP�TYIFPS�IGYEXSVMERS�]�IP�WYVKM�
QMIRXS�HI�YRE�IWGYIPE�LMWX×VMGE�REGMSREP�

)P�TETIP�HI�PSW�WÑQFSPSW

%�JMRIW�HIP�WMKPS�<-<�IP�)GYEHSV�]E�RS�
IVE�YR�TEÑW�VIGMÍR�IWXEFPIGMHS��8IRÑE�QÅW�
HI�QIHMS�WMKPS�HI�ZMHE�]�LEFÑE�EJVSRXEHS�
RYQIVSWSW�GEQFMSW��7MR�IQFEVKS��IP�)WXE�
HS�SPMKÅVUYMGS�XIVVEXIRMIRXI�WIKYÑE�IR�TMI��
)W�HIGMV��PE�FEWI�HI�PE�HSQMREGM×R�WSGMEP�]�
TSPÑXMGE�GSRXMRYEFE��4SV�IPPS��IP�HIWEJÑS�HI�
UYMIRIW�GYIWXMSREFER�IP�TSHIV�PEXMJYRHMWXE�
GPIVMGEP�WI�GSRWMHIVEFE�WY�TVMRGMTEP�TIPMKVS�

4IWI�E�IWXE�
VIEPMHEH��IP�TEÑW�
WI�GSRWSPMHEFE�
GSQS�YRE�RE�
GM×R��5YM̂Å�PE�
QINSV�TVYIFE�
HI�IPPS�JYI�PE�
VIEGGM×R� UYI�
WI�TVSHYNS�IR�

PE�wZIRXE�HI�PE�FERHIVEx��+IRXI�HI�XSHSW�
PSW�WIGXSVIW�WSGMEPIW�]�HI�XSHEW�PEW�VIKMSRIW�
TVSXIWX×�GYERHS�ZMS�UYI�WI�LEFÑE�IRXVIKEHS�
IP�WÑQFSPS�REGMSREP��PE�FERHIVE��IR�YR�RIKS�
GMEHS�MRXIVREGMSREP��%P�JMR��GE]×�IP�KSFMIVRS�]�
WI�EFVM×�TEWS�E�PE�6IZSPYGM×R�0MFIVEP�

:EPSVEV�PS�RYIWXVS

)R�RYIWXVSW�HÑEW�HIFIQSW�VIGSKIV�IWE�
I\TIVMIRGME�LMWX×VMGE�]�ETVIGMEV�IP�TIWS�I�MQ�
TSVXERGME�HI�PSW�WÑQFSPSW�REGMSREPIW��4IVS�
IWXSW�RS�WSR�WSPS�PE�FERHIVE��IP�IWGYHS�]�
IP�LMQRS�REGMSREP��0SW�TVMRGMTEPIW�WÑQFSPSW�

WSR�PE�TVSTME�KIR�
XI�HIP�TEÑW�]�PS�UYI�
IPPE�TVSHYGI��4SV�IWS�
GSRWMHIVEQSW�wRYIW�
XVSWx�E�PSW�WSQFVIVSW�
HI�TENE�XSUYMPPE��EP�
EVXI�UYMXIÕS�S�PE�GI�
VÅQMGE�GYIRGERE�

0E�YRMHEH�REGMS�
REP�RS�WI�LEGI�GSR�
HMWGYVWSW�WMRS�GSR�
EGGMSRIW�GSRGVIXEW�
UYI�VIWGEXIR�PS�UYI�
TYIHI�NYRXEVRSW�E�
XSHEW�PEW�TIVWSREW�
IGYEXSVMEREW�IR�IP�IW�
JYIV̂S�TSV�GSRWXVYMV�
YR�TEÑW�HI�XSHSW��GSR�
PMFIVXEH��HIQSGVEGME�
]�NYWXMGME�WSGMEP�

7SQFVIVS�HI�TENE�XSUYMPPE

:MVKIR�HI�5YMXS

4EVE�ZEPSVEV�PS�RYIWXVS��QMVE�IP�ZMHIS�WSFVI�'EQTEÕE�GYPXYVEP�
HI�PE�)WGYIPE�5YMXIÕE�

oLXXTW���[[[�]SYXYFI�GSQ�[EXGL#Z!R�%4OFV>��%��

8-'
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)ZEPYEGM×R�HI�)GYEHSV��4VMQIV�TIVÑSHS�VITYFPMGERS�&

6IPEGMSRE

(MWXMRKYI�PSW�TIVÑSHSW�LMWX×VMGSW�HIP�)GYEHSV�HIP�WMKPS�<-<�GSR�WYW�GEVEGXIVÑWXMGEW�

'VMXIVMS�HI�IZEPYEGM×R��%REPM̂E�]�I\TPMGE�PE�GSRWXVYGGM×R�LMWX×VMGE�HIP�)GYEHSV�HIP�WMKPS�<-<��HIWXEGERHS�IP�TETIP�
HI�*PSVIW�]�6SGEJYIVXI��PE�6IZSPYGM×R�0MFIVEP��IP�TVSGIWS�QSHIVRM̂EHSV�HI�+EVGÑE�1SVIRS��PE�FÞWUYIHE�HI�PE�MHIRXMHEH�
]�YRMHEH�REGMSREPIW�]�IP�TVIHSQMRMS�HI�PE�FYVKYIWÑE�GSQIVGMEP�]�FERGEVME�
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4IVÑSHSW�LMWX×VMGSW

���w*PSVIERMWQSx

���w9VZMRMWQSx

���w+EVGMERMWQSx�

���4VSKVIWMWQS�

'EVEGXIVÑWXMGEW
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HIWHI�MRMGMSW�HIP�RYIZS�WMKPS�

)P�EYKI�GEGESXIVS

)P�GSQIVGMS�IW�YRE�EGXMZMHEH�MQTSVXERXI�IR�PE�ZMHE�HI�PEW�

XER�KVERHI�GSQS�JYI�IR�IP�EYKI�GEGESXIVS#�

£5YMÍRIW�IVER�PSW�wKVERHIW�GEGESWx#�£'×QS
WI�MRGSVTSV×�IP�)GYEHSV�EP�QIVGEHS�QYRHMEP#

� %REPM̂EV�PE�ZMRGYPEGM×R�HIP�TEÑW�EP
� WMWXIQE�QYRHMEP�GSR�PE�TVSHYGGM×R�]
� I\TSVXEGM×R�HI�GEGES��]�IP�TVIHSQMRMS�HI
� PE�FYVKYIWÑE�GSQIVGMEP�]�FERGEVME�

(IWGYFVMIRHS�NYRXSW

4VS]IGXS�MRMGMEP�HIP�JIVVSGEVVMP
4VS]IGXS�HI�I\XIRWM×R�HIP�JIVVSGEVVMP
:ÑE�HIP�JIVVSGEVVMP�IR�����
:ÑE�HIP�JIVVSGEVVMP�IR�GSRWXVYGGM×R

'MYHEHIW�HI�QÅW�HI����QMP�LEFMXERXIW

'MYHEHIW�HI����QMP�LEFMXERXIW

%VXIWERSW�HI�WSQFVIVSW�HI�TENE�XSUYMPPE

4YIVXSW�QE]SVIW�HI�I\TSVXEGM×R

4YIVXSW�QIRSVIW�HI�I\TSVXEGM×R

'MYHEHIW�HI����QMP�LEFMXERXIW

4VMRGMTEPIW�ÅVIEW�HI�TVSHYGGM×R
GEGESXIVE

6YXE�HI�EGEVVIS�HI�GEGES�LEGME
PSW�TYIVXSW�I\TSVXEHSVIW

)GYEHSV�IR�IP�EYKI�HIP�GEGES

OQ

'SRSGMQMIRXSW�TVIZMSW

(IWIUYMPMFVMS�GSKRMXMZS

*YIRXI��.IER�4EYP�(IPIV��)GYEHSV��HIP�IWTEGMS�EP�)WXEHS�REGMSREP������IH���5YMXS��9RMZIVWMHEH�%RHMRE�7M�
Q×R�&SPÑZEV�-*)%�'SVTSVEGM×R�)HMXSVE�2EGMSREP�������

)
PE
FS
VE
GM
×R
��
'
)
2

A
cr

oP
D

F 
- A

 Q
ua

lit
y 

P
D

F 
W

rit
er

 a
nd

 P
D

F 
C

on
ve

rte
r t

o 
cr

ea
te

 P
D

F.
 T

o 
re

m
ov

e 
th

is
 li

ne
, b

uy
 a

 li
ce

ns
e.

http://www.acropdf.com


���

)P�EYQIRXS�HI�PE�TSFPEGM×R�]�IP�HIWEVVSPPS�HI�
PEW�GSQYRMGEGMSRIW�EQTPMEVSR�IP�IWTEGMS�REGMS�
REP��)R�PE�'SWXE��I\XIRWEW�TSVGMSRIW�HI�XIVVMXSVMS�
WI�MRGSVTSVEVSR�E�PE�TVSHYGGM×R�]�WI�GSPSRM̂EVSR�
KVERHIW�̂SREW��)P�XVERWTSVXI�HI�ZETSV�TVSZIÑE�
YRE�GSRI\M×R�QÅW�JPYMHE�GSR�IP�I\XVERNIVS�]�EGSV�
XEFE�PEW�HMWXERGMEW�MRXIVREW�

8IVVEXIRMIRXIW�]�GEQTIWMRSW

)P�EYKI�GEGESXIVS�WI�I\XIRHM×�HIWHI�PSW�
SGLIRXE�LEWXE�PE�TVMQIVE�HÍGEHE�HIP�WMKPS�<<��)P�
)GYEHSV�JYI��TSV�EPKYRSW�EÕSW��IP�TVMQIV�I\TSVXE�
HSV�HI�GEGES�HIP�QYRHS��]�WY�GSQIVGMS�MRXIVRE�
GMSREP�I\TIVMQIRX×�YR�IRSVQI�MRGVIQIRXS��'SR�
IP�GVIGMQMIRXS�IGSR×QMGS�WI�TVIGMTMXEVSR�GEQ�
FMSW�TSPÑXMGSW�]�WSGMEPIW�

)P�GEGES�WI�TVSHYGÑE�IR�LEGMIRHEW�YFMGEHEW�
IR�PE�GSWXE�MRXIVRE��+YE]EW��0SW�6ÑSW�]�IR�TEVXI�
HI�1EREFÑ�]�)P�3VS
��UYI�TIVXIRIGÑER�E�JEQMPMEW�
EWIRXEHEW�WSFVI�XSHS�IR�+YE]EUYMP��0EW�PPEQE�
FER�PSW�wKVER�GEGESWx�

)P�LEGIRHEHS�EWMKREFE�E�YR�WIQFVEHSV�YRE�
TSVGM×R�HI�XMIVVE�TEVE�UYI�GYPXMZEVE�YRE�wLYIVXEx�
HI�GEGES�GSR�E]YHE�JEQMPMEV��)R�YRSW�EÕSW��IP�
GEQTIWMRS�IRXVIKEFE�PE�LYIVXE�IR�TVSHYGGM×R�]�
VIGMFÑE�YRE�GERXMHEH�IR�TEKS�TSV�GEHE�ÅVFSP�HI�
GEGES��)RXVI�PE�WMIQFVE�]�PE�GSWIGLE��IP�WIQFVE�
HSV�GYPXMZEFE�TVSHYGXSW�TEVE�GSRWYQS�HSQÍWXM�
GS��TIVS��TEVE�EHUYMVMV�LIVVEQMIRXEW��EPMQIRXSW�]�
QERYJEGXYVEW��TIHÑE�EP�LEGIRHEHS�EHIPERXSW�IR�
HMRIVS��0EW�LEGMIRHEW�VIUYIVÑER�QERXIRMQMIRXS�]�
XVEFENS�IR�GSWIGLEW��8IRÑER��TSV�IPPS��TISRIW�NSV�
REPIVSW��UYI�VIGMFÑER�WEPEVMS�]�YRE�TEVGIPE�TEVE�
GYPXMZS�HSQÍWXMGS��4IHÑER�XEQFMÍR�EP�LEGIRHEHS�
EHIPERXSW�IR�HMRIVS��UYI�WI�HIWGSRXEFER�HI�TE�
KSW�JYXYVSW��

0E�FYVKYIWÑE

'SR�IP�MRGVIQIRXS�HI�PEW�I\TSVXEGMSRIW��GVI�
GMIVSR�XEQFMÍR�PEW�MQTSVXEGMSRIW�]�WI�VSFYWXI�
GMIVSR�PSW�KVYTSW�HI�GSQIVGMERXIW��0EW�KVERHIW�
GERXMHEHIW�HI�HMRIVS�UYI�KIRIVEFE�PE�I\TSV�
XEGM×R�HI�GEGES�WI�EGYQYPEVSR�IR�PSW�FERGSW�
TVMZEHSW��UYI�IQMXÑER�QSRIHE�]�LEGÑER�TVÍWXE�
QSW�E�PSW�LEGIRHEHSW�]�EP�KSFMIVRS��0SW�QÅW�MQ�
TSVXERXIW�JYIVSR�IP�
&ERGS�HIP�)GYEHSV�
]�IP�&ERGS�'SQIV�
GMEP�]�%KVÑGSPE�

'SR�IP�TSHIV�HI�
FERUYIVSW�]�GSQIV�
GMERXIW��WI�GSRWS�
PMH×�YRE�FYVKYIWÑE�
GSQIVGMEP�]�FER�
GEVME��EWIRXEHE�IR�
+YE]EUYMP��UYI��HIW�
HI�JMRIW�HIP�WMKPS�
<-<��GSRXVSPEFE�PE�
IGSRSQÑE�]�QERXI�
RÑE�JYIVXIW�ZÑRGYPSW�
GSR�IP�GETMXEPMWQS�
MRXIVREGMSREP�

0SW�KVYTSW�WSGMEPIW

)P�GETMXEPMWQS�WI�GSRWSPMH×�GSQS�IP�WMWXIQE�
IGSR×QMGS�HSQMRERXI�IR�IP�TEÑW��&ERUYIVSW�]�
KVERHIW�GSQIVGMERXIW�KEREVSR�QYGLS�TSHIV��%P�
QMWQS�XMIQTS��GVIGMIVSR�KVYTSW�HI�XVEFENEHSVIW�
ZMRGYPEHSW�GSR�IP�EYKI��GSQS�PSW�wGEGELYIVSWx�

%PQEGÍR�E�TVMRGMTMSW�HIP�WMKPS�<<��+YE]EUYMP *SXS��&')

*
SX
S�
�&
'
)

,EGMIRHE�GEGESXIVE

,EGIRHEHS�GEGESXIVS

*SXS��&')

AcroPDF - A Quality PDF Writer and PDF Converter to create PDF. To remove this line, buy a license.

http://www.acropdf.com


��

�GEVKEHSVIW�HIP�TYIVXS
�]�PSW�SFVIVSW�HI�PEW�MRGM�
TMIRXIW�MRHYWXVMEW�]�WIVZMGMSW�

4IVS�RS�HIWETEVIGMIVSR�JSVQEW�XVEHMGMSRE�
PIW�HI�TVSHYGGM×R��IWTIGMEPQIRXI�IR�PE�7MIVVE��
HSRHI�WI�QERXYZS�TSV�EÕSW�PE�LEGMIRHE�GSR�WYW�
IWXVYGXYVEW�HI�HSQMREGM×R�HI�PSW�GEQTIWMRSW��
0SW�XIVVEXIRMIRXIW�GSRWIVZEVSR�EPPÑ�WY�MRJPYIRGME�
PSGEP�]�VIKMSREP��0SW�EVXIWERSW�JYIVSR�MQTEGXEHSW�
TSV�IP�MRGVIQIRXS�HI�PEW�MQTSVXEGMSRIW�HI�FMIRIW�
UYI�IPPSW�TVSHYGÑER��TIVS�PSKVEVSR�QERXIRIV�WY�
SVKERM̂EGM×R��'VIGM×�IP�RÞQIVS�HI�TIUYIÕSW�GS�
QIVGMERXIW��TVSJIWMSREPIW�]�IQTPIEHSW�TÞFPMGSW��

7SGMIHEH�%VXÑWXMGE�I�-RHYWXVMEP�HI�4MGLMRGLE

+VEJMGE�G×QS�IVE�PE�GMYHEH�HI�+YE]EUYMP�
IR�IP�EYKI�GEGESXIVS�

)\TPMGE�PE�MRJPYIRGME�I\XVERNIVE�IR�IP�GVI�
GMQMIRXS�IGSR×QMGS�HI�PE�'SWXE�

%REPM̂E�PE�JSXS�HI�PE�LEGMIRHE�TVSHYGXSVE�
HI�GEGES��

(IWGVMFI��£5YMÍRIW�IVER�PSW�GEGELYIVSW�
]�UYÍ�EGXMZMHEHIW�HIWIQTIÕEFER#

&YVKYIWÑE��0SW�TVSTMIXEVMSW�HI�PSW�KVERHIW�IWXEFPIGMQMIRXSW�
GSQIVGMEPIW�]�HI�PSW�FERGSW�

'ETMXEPMWQS�MRXIVREGMSREP��7MWXIQE�IGSR×QMGS�HSQMREHS�
TSV�PE�FYVKYIWÑE�GSQIVGMEP�]�FERGEVME�HI�PSW�KVERHIW�TEÑWIW�
GSQS�+VER�&VIXEÕE��*VERGME��%PIQERME��,SPERHE�]�)WXEHSW�
9RMHSW�

+PSWEVMS

(IWHI�PEW�ÞPXMQEW�HÍGEHEW�HIP�WMKPS�<-<��IP�)GYEHSV�UYIH×�MRGSVTSVEHS�EP�QIVGEHS�QYRHMEP�QIHMERXI�PE�TVSHYGGM×R�HI�GEGES��GEJÍ��XEFEGS��XEKYE�]�SXVEW�QEXIVMEW�

TVMQEW��]�PE�MQTSVXEGM×R�HI�LIVVEQMIRXEW��ETEVEXSW�HSQÍWXMGSW��ZIWXMHSW��QERYJEGXYVEW�IR�KIRIVEP�]�EPMQIRXSW�HIP�I\XIVMSV��(IWHI�IRXSRGIW��IP�GETMXEPMWQS�JYI�IP�

WMWXIQE�IGSR×QMGS�HSQMRERXI��]�PE�FYVKYIWÑE�PE�GPEWI�HMVMKIRXI���)R�IWSW�EÕSW�GSQIR̂EVSR�E�VIEPM̂EVWI�MRZIVWMSRIW�I\XVERNIVEW�IR�IP�TEÑW�HIWXMREHEW�E�PE�QMRIVÑE��EP�

JIVVSGEVVMP�]�PYIKS�EP�TIXV×PIS��7I�VIRIKSGM×�]�WI�MRGVIQIRX×�PE�HIYHE�I\XIVRE��'VIGM×�XEQFMÍR�PE�TVIWIRGME�HI�GSQTEÕÑEW�HI�WIKYVSW�I\XVERNIVEW�

*VERGME

%PIQERME

-RKPEXIVVE

)WXEHSW�9RMHSW

)P�GEGES�IGYEXSVMERS�PPIK×�E�WIV�IP�QÅW�ETVIGMEHS�IR�IP�QYRHS��(IP�XSXEP

HI�I\TSVXEGMSRIW��IRXVI�IP���	�IR������]���	�IR�������IP�QE]SV�GSRWYQMHSV

IVE�*VERGME��UYI�IVE��EHIQÅW��PE�TYIVXE�HI�IRXVEHE�LEGME�SXVEW�GETMXEPIW�IYVSTIEW�

0SW�TVSHYGXSW�IGYEXSVMERSW�PPIKEFER�EP�QIVGEHS

QYRHMEP�TSV�QEV���+VERHIW�FEVGSW�QIVGERXIW

HI�SXVSW�TEÑWIW�IQFEVGEFER�PSW�TVSHYGXSW

IGYEXSVMERSW�IR�PSW�TYIVXSW�HI�+YE]EUYMP�

)WQIVEPHEW�S�1EREFÑ�]�REZIKEFER�LEGME

IP�WYV�LEWXE�IP�'EFS�HI�,SVRSW�]�HI�EPPÑ�

TSV�IP�SGÍERS�%XPÅRXMGS�LEWXE�IP�TYIVXS�HI�6×XIVHEQ�

IR�,SPERHE��

3XVE�VYXE�IVE�LEGME�0MZIVTSSP��IR�-RKPEXIVVE�

4EVE�IPPS�PSW�FEVGSW�TEVXÑER�HI�+YE]EUYMP�LEGME�4EREQÅ�

TSV�XVIR�LEWXE�PEW�GSWXEW�TEREQIÕEW�IR�IP�%XPÅRXMGS��]�PYIKS�

IQFEVGEFER�LEGME�IP�6IMRS�9RMHS��0SW�I\TSVXEHSVIW

IGYEXSVMERSW�GSRXVEXEFER�TEVE�IWXE�VYXE�E�YRE�REZMIVE

MRKPIWE�UYI�HEFE�IP�WIVZMGMS�HI�XVERWTSVXI�

*YIRXI��-RJSVQIW�GSRWYPEVIW�FVMXÅRMGSW�]�RSVXIEQIVMGERSW�

)P�QIVGEHS�QYRHMEP

)
PE
FS
VE
GM
×R
��
'
)
2

%TPMGEGM×R�HIP�GSRSGMQMIRXS

AcroPDF - A Quality PDF Writer and PDF Converter to create PDF. To remove this line, buy a license.

http://www.acropdf.com


���

��0E�6IZSPYGM×R�0MFIVEP

)P���HI�NYRMS

0SW�KSFMIVRSW�GSRWIVZEHSVIW�wTVSKVIWMWXEWx�
GE]IVSR�GSR�PE�wZIRXE�HI�PE�FERHIVEx��%�MRMGMSW�

HI�NYRMS�HI������LYFS�
YRE�QSZMPM̂EGM×R�REGMS�
REP�GSR�PIZERXEQMIRXSW�
IR�ZEVMSW�PYKEVIW��TIVS�IP�
HIXIVQMRERXI�JYI�IP�HIP���
HI�NYRMS��IR�+YE]EUYMP��
GYERHS�WI�RSQFV×�NIJI�
WYTVIQS�E�)PS]�%PJEVS��IP�
GEYHMPPS�HI�PEW�QSRXSRI�
VEW��GSR�IP�MQTYPWS�HI�PSW�
EVXIWERSW��NSVREPIVSW�]�HI�
PE�MRXIPIGXYEPMHEH�VEHMGEP�
HIP�PMFIVEPMWQS�

4VMQIV�KSFMIVRS�EPJEVMWXE

%PJEVS�ZMRS�HI�WY�I\MPMS�EP�TEÑW��]�IR�YRE�VÅTMHE�
GEQTEÕE�QMPMXEV�ZIRGM×�E�PSW�GSRWIVZEHSVIW�]�GS�
QIR̂×�WY�KSFMIVRS��4VMQIVS�GSQS�NIJI�WYTVIQS�
]�PYIKS�GSQS�TVIWMHIRXI�HI�PE�6ITÞFPMGE��(YVER�
XI�WY�TVMQIVE�EHQMRMWXVEGM×R�����������
��%PJEVS�
TYWS�IR�QEVGLE�WY�TPER�HI�VIJSVQE�HIP�)WXEHS��
UYI�MRGPYÑE�PE�PMQMXEGM×R�HIP�TSHIV�HIP�GPIVS��XÑQM�
HEW�TIVS�TVSQIXIHSVEW�VIJSVQEW�HI�PE�WMXYEGM×R�
HI�GEQTIWMRSW�]�XVEFENEHSVIW�YVFERSW��I�MRMGM×�PE�
GSRWXVYGGM×R�HIP�JIVVSGEVVMP�+YE]EUYMP�5YMXS�

8SHS�IWXS�EGIRXY×�PE�VIEGGM×R�HIP�GSRWIVZE�
HYVMWQS�]�IP�GPIVS��UYI�QERXYZMIVSR�YRE�EGXMXYH�
QMPMXERXI�HI�GSRW�
TMVEGM×R�]�ZMSPIR�
GME��,YFS�ZEVMEW�
MRGYVWMSRIW�EVQE�
HEW�HIWHI�'SPSQ�
FME��UYI�JYIVSR�
WSJSGEHEW��0E�QE�
]SVÑE�HI�PEW�VIJSV�
QEW�]�PE�RIKSGME�
GM×R�HIP�JIVVSGEVVMP�
HIWTIVXEVSR�XEQ�
FMÍR�VIWMWXIRGMEW�
IR�PE�FYVKYIWÑE�
HI�+YE]EUYMP��UYI�
UYIVÑE�QERINEV�PE�
IGSRSQÑE�REGMS�
REP��4IVS�%PJEVS�WI�
QERXYZS�JMVQI�

%PJEVMWQS���TPEGMWQS

%PJEVS�MQTYWS�PE�WYGIWM×R�TVIWMHIRGMEP�HI�
0ISRMHEW�4PÊE�����������
��)P�RYIZS�KSFMIVRS�
VEHMGEPM̂×�PEW�XVERWJSVQEGMSRIW�IWXEXEPIW�ERXMGPI�
VMGEPIW��TIVS�HIXYZS�PEW�VIJSVQEW�]�LEWXE�PEW�I\�
TIGXEXMZEW�HI�VIJSVQE�IR�IP�ÅVIE�WSGMEP��4EYPEXM�
REQIRXI��IP�wTPEGMWQSx�JYI�XVERWJSVQÅRHSWI�IR�

%LSVE�WI�LEFPE�GSR�QYGLE�JVIGYIRGME�HI�VIZSPYGM×R��
4IVS��£UYÍ�IW�YRE�VIZSPYGM×R#

£)R�UYÍ�WIRXMHS�LEFPEQSW�HI�YRE�w6IZSPYGM×R�0MFIVEPx�
IR�IP�)GYEHSV#�£4SV�UYÍ�IP�wEPJEVMWQSx�IW�YRE�XIRHIRGME�
QY]�MQTSVXERXI�IR�RYIWXVE�LMWXSVME#

� (IWGVMFMV�IP�TVSGIWS�HI�PE�6IZSPYGM×R�0MFIVEP�
PMHIVEHE�TSV�)PS]�%PJEVS��GSR�WYW�TVMRGMTEPIW�

(IWGYFVMIRHS�NYRXSW

)PS]�%PJEVS ·PIS��0YMW�8EQE]S

7ÅXMVE�GSRXVE�PSW�TSPÑXMGSW������'EVMGEXYVE�HI�'EVPSW�)RHEVE�JIGLEHE�IR�����

%PJEVS�]�IP�GSRXVEXMWXE�HIP�JIVVSGEVVMP�
%��,EVQER�GSR�IP�KEFMRIXI�QMRMWXIVMEP

%VGLMZS�,MWX×VMGS�HIP�1MRMWXIVMS�HI�'YPXYVE

'SRSGMQMIRXSW�TVIZMSW

(IWIUYMPMFVMS�GSKRMXMZS
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IP�KSFMIVRS�XYZS�UYI�GIHIV�ERXI�PE�TVIWM×R�HI�PSW�
GSQIVGMERXIW�]�EFERHSREV�WY�TVS]IGXS�

%GIPIVEHEQIRXI��IP�KSFMIVRS�JYI�TIVHMIRHS�
PEW�FEWIW�WSGMEPIW�UYI�PS�WYWXIRXEFER��1YGLSW�
EPJEVMWXEW�WI�TEWEVSR�E�PE�STSWMGM×R�TPEGMWXE�GSR�
WIVZEHSVE�GSEPMKEHE��)R�������IP�KSFMIVRS�VITVM�
QM×�E�PSW�YRMZIVWMXEVMSW�]�WI�TEXIRXM̂×�IP�HMZSVGMS�
IRXVI�%PJEVS�]�PE�MRXIPIGXYEPMHEH�PMFIVEP��)R�IP�JVE�
GEWS�HI�PE�TVSXIGGM×R�MRHYWXVMEP�]�IP�MRXIRXS�HI�
GSRXVSPEV�HMVIGXEQIRXI�PE�EHYERE��WI�ZMWYEPM̂×�IP�
TSHIV�HI�PE�FYVKYIWÑE�]�WY�GSRJPMGXS�GSR�IP�EPJEVMW�
QS��%P�JMREP�HIP�TIVÑSHS�IVE�TEXIRXI�PE�JVYWXVEGM×R�
HI�PSW�KVYTSW�TSTYPEVIW�

*MR�HI�PE�6IZSPYGM×R

)R�������%PJEVS�IRJVIRX×�I\MXSWEQIRXI�IP�TI�
PMKVS�HI�YRE�KYIVVE�GSR�IP�4IVÞ�TSV�PSW�XIVVMXS�
VMSW�SVMIRXEPIW��)R�������MQTYWS�E�)QMPMS�)WXVEHE�
GSQS�WYGIWSV��'YERHS�MRXIRX×�SFPMKEVPS�E�VIRYR�

PE�EPXIVREXMZE�WIGYPEV��TIVS�ERXM�wQEGLIXIVEx��E�PE�
UYI�VIWTEPHEFER�PSW�KVERHIW�HI�PE�FYVKYIWÑE�]�IP�
PEXMJYRHMWQS�GSWXIÕS��EWÑ�GSQS�QYGLSW�RSXEFPIW�
HI�PE�7MIVVE�

(YVERXI�IP�KSFMIVRS�HI�4PÊE�WI�IQMXMIVSR�PEW�
PI]IW�QÅW�VEHMGEPIW��GSQS�PEW�HI�QEXVMQSRMS�GMZMP��
HMZSVGMS�]�GYPXSW��UYI�HIWTIVXEVSR�JYIVXI�VIEGGM×R�
HI�PE�-KPIWME�GEX×PMGE��%ZER̂×�PE�GSRWXVYGGM×R�HIP�
JIVVSGEVVMP��)R�������4PÊE�HIN×�IP�TSHIV�E�0M̂EVHS�
+EVGÑE��KIVIRXI�HIP�&ERGS�'SQIVGMEP�]�%KVÑGSPE��
TVSLSQFVI�HI�PE�FYVKYIWÑE�TSVXIÕE��GIVGERS�EP�
GSRWIVZEHYVMWQS��%PJEVS�WI�PER̂×�E�wWEPZEV�EP�4EV�
XMHS�0MFIVEPx��)P�ÞPXMQS�HÑE�HI������IWXEPP×�YRE�
VIZYIPXE�QMPMXEV�IR�6MSFEQFE�UYI��IR�TSGSW�HÑEW��
PSKV×�HIVVSGEV�EP�KSFMIVRS�

7IKYRHS�KSFMIVRS�EPJEVMWXE

)R�WY�WIKYRHS�TIVÑSHS�����������
��%PJEVS�
MRXIRX×�YR�TVSKVEQE�TSPÑXMGS�UYI�MRGPYÑE�PE�MRW�
XMXYGMSREPM̂EGM×R�HIJMRMXMZE�HIP�)WXEHS�PEMGS��PE�
GSRGPYWM×R�HIP�JIVVSGEVVMP�]�PE�TYIWXE�IR�QEVGLE�
HI�QIHMHEW�HIWXMREHEW�E�TVSXIKIV�]�HIWEVVSPPEV�
PE�MRHYWXVME�REGMSREP��%RXI�PEW�I\TIGXEXMZEW�TSTY�
PEVIW��WI�ZSPZM×�E�LEFPEV�HI�MRHIJMRMHEW�VIJSVQEW�
WSGMEPIW�

'SR�PE�'SRWXMXYGM×R�HI������WI�MRWXMXYGMSREPM�
×̂�PE�VIJSVQE�PMFIVEP��(SW�EÕSW�HIWTYÍW�JYI�GSQ�
TPIXEHE�GSR�PE�REGMSREPM̂EGM×R�HI�ZEVMEW�LEGMIR�
HEW�HI�PE�-KPIWME��wPSW�FMIRIW�HI�QERSW�QYIVXEWx��
4IVS�RS�WI�VITEVXMIVSR�PEW�XMIVVEW�E�PSW�GEQTI�
WMRSW��)P�JIVVSGEVVMP�JYI�GSRGPYMHS��TIVS�RS�XYZS�
PSW�IJIGXSW�MRQIHMEXSW�UYI�WI�IWTIVEFE�]�HIN×�EP�
KSFMIVRS�YRE�IRSVQI�HIYHE��0YIKS�HI�YR�MRXIR�
XS�TSV�TSRIV�IR�QEVGLE�PE�TVSXIGGM×R�MRHYWXVMEP��

)PS]�%PJEVS�IR�PE�IRXVEHE�HIP�JIVVSGEVVMP�E�%QFEXS�IR�����

0PIKEHE�HIP�JIVVSGEVVMP�E�5YMXS *SXS��%VGLMZS�,MWX×VMGS�HIP�1MRMWXIVMS�HI�'YPXYVE

)PEFSVE�YRE�PÑRIE�HI�XMIQTS�HI�PSW�KS�
FMIVRSW�PMFIVEPIW�

)RPMWXE�PSW�GEQFMSW�VIEPM̂EHSW�IR�IP�KS�
FMIVRS�HI�0ISRMHEW�4PÊE�

'PEWMJMGE�PSW�PSKVSW�SFXIRMHSW�GSR�IP�JYR�
GMSREQMIRXS�HIP�XVIR�IR�HMJIVIRXIW�EWTIG�
XSW��WSGMEPIW��GYPXYVEPIW��IGSR×QMGSW�]�
TSPÑXMGSW�

%TPMGEGM×R�HIP�GSRSGMQMIRXS
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GMEV�E�PE�4VIWMHIRGME��ERXIW�HI�EWYQMVPE��JVEGEW×��
)WXVEHE�GSRWMKYM×�IP�VIWTEPHS�HI�ZEVMSW�RSXEFPIW�
PMFIVEPIW�]�HI�PSW�GYEVXIPIW��]�EWYQM×�IP�TSHIV��
(SR�)PS]�EFERHSR×�IP�TEÑW�

)WXVEHE�QYVM×�IR�HMGMIQFVI�HI�������7I�
EP̂×�PE�MRWYVKIRGME�IR�)WQIVEPHEW�]�+YE]E�
UYMP��%PJEVS�ZSPZM×�]�ERYRGM×�UYI�FYWGEFE�YR�
IRXIRHMQMIRXS��)P�KSFMIVRS�QSZMPM̂×�EP�INÍVGM�
XS��%P�GEFS�HI�YRE�WERKVMIRXE�KYIVVE�]�YRE�
SWGYVE�GETMXYPEGM×R��1SRXIVS��IP�GSQERHERXI�
HI�PSW�MRWYVVIGXSW��JYI�EWIWMREHS�IR�+YE]E�
UYMP��)P����HI�IRIVS��%PJEVS�]�SXVSW�NIJIW�PM�
FIVEPIW�JYIVSR�PPIZEHSW�E�5YMXS�]�EXVŜQIRXI�
EWIWMREHSW��EVVEWXVEHSW�TSV�PEW�GEPPIW�I�MRGM�
RIVEHSW�IR�)P�)NMHS�

0SW�KIRIVEPIW�ZMGXSVMSWSW��0ISRMHEW�4PÊE�]�
.YPMS�%RHVEHI��WI�IRJVIRXEVSR�TSV�PE�GERHMHE�
XYVE�TVIWMHIRGMEP��)R�QEV̂S�HI�������%RHVEHI�
GE]×�QYIVXS�IR�QIHMS�HI�YRE�FYPPE�HI�GYEVXIP��
4PÊE�KER×�IP�GSRXVSP�TSPÑXMGS��UYI�WI�I\XIRHM×�
TSV�ZEVMSW�EÕSW�

*SXS��%VGLMZS�,MWX×VMGS�HIP�1MRMWXIVMS�HI�'YPXYVE0E�LSKYIVE�FÅVFEVE

&MIRIW�HI�QERSW�QYIVXEW��+VERHIW�LEGMIRHEW�UYI�
LEFÑER�WMHS�EGYQYPEHEW�TSV�ZEVMEW�×VHIRIW�VIPMKMSWEW�
]�UYI�RS�XIRÑER�WMKRMJMGEXMZE�TVSHYGGM×R��

'ETMXYPEGM×R��9R�EGYIVHS�EP�UYI�PPIKER�HSW�JYIV̂EW�
UYI�IWXÅR�IRJVIRXEHEW�TEVE�XIVQMREV�YRE�KYIVVE�

+PSWEVMS

0E�LSKYIVE�FÅVFEVE

0YIKS�HI�PE�HIVVSXE��%PJEVS�]�WYW�GSQTEÕI�
VSW�JYIVSR�IRZMEHSW�E�5YMXS��HSRHI�YRE�QYPXM�
XYH�EWEPX×�IP�4ER×TXMGS�HSRHI�WI�PSW�LEFÑE�IR�
GEVGIPEHS��PSW�EWIWMR×�]�EVVEWXV×�TSV�PEW�GEPPIW�
LEWXE�)P�)NMHS��HSRHI�PSW�MRGMRIV×��7I�LE�HMWGY�
XMHS�QYGLS�WSFVI�PE�VIWTSRWEFMPMHEH�HIP�LIGLS��
]�EYRUYI�RS�XSHS�IW�GPEVS��LE]�IZMHIRGME�HI�
UYI�IP�KSFMIVRS�PMFIVEP�HI�IRXSRGIW�XYZS�GVMQM�
REP�GSQTPMGMHEH��0SW�TPEGMWXEW��NYRXS�E�GSRWIV�
ZEHSVIW�]�GPÍVMKSW��ÊŶEVSR�E�PE�QYPXMXYH�

%VVEWXVI�HI�PSW�PÑHIVIW�PMFIVEPIW

-RGMRIVEGM×R�HI�PSW�PÑHIVIW�PMFIVEPIW
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8VMYRJS�HI�PE�FYVKYIWÑE

%�JMRIW�HIP�WMKPS�<-<��PE�FYVKYIWÑE�GSQIVGMEP�]�
FERGEVME�HI�+YE]EUYMP�PSKV×�GSRXVSPEV�PE�IGSRS�
QÑE��)R������PMHIV×�YRE�LIXIVSKÍRIE�EPMER̂E�IR�
PE�GSRUYMWXE�HIP�TSHIV�TSPÑXMGS��GSR�IP�VIWTEPHS�HIP�
PEXMJYRHMWQS�HI�PE�'SWXE��HIP�GEQTIWMREHS�GSWXI�
ÕS�UYI�LEFÑE�ZIRMHS�PYGLERHS�TSV�HSW�HÍGEHEW�
IR�PEW�QSRXSRIVEW��HI�KVYTSW�QIHMSW�VEHMGEPIW�
IRJVIRXEHSW�EP�TVIHSQMRMS�MHISP×KMGS�GPIVMGEP��HI�
KVYTSW�HI�EVXIWERSW�]�TIUYIÕSW�GSQIVGMERXIW�

4IVS�IP�XVMYRJS�HI�PE�FYVKYIWÑE�JYI�PMQMXEHS��
7Y�IWXVIGLE�PMKÊ×R�GSR�IP�PEXMJYRHMWQS�GSWXIÕS��
PE�VIWMWXIRGME�HI�PSW�XIVVEXIRMIRXIW�HI�PE�7MIVVE��
]�WY�TVSTMS�GEVÅGXIV�GSQIVGMEP�]�JMRERGMIVS�RS�
PI�TIVQMXMIVSR�VIEPM̂EV�XEVIEW�HI�QSHIVRM̂EGM×R��
GSQS�VIJSVQE�EKVEVME�S�TVSXIGGM×R�I�MQTYPWS�HI�
PE�MRHYWXVME�REGMSREP��*YI�EWÑ�GSQS��PYIKS�HI�YRE�
GSVXE�IXETE�XVERWJSVQEHSVE��HIXYZS�PSW�GEQFMSW�]�
LEWXE�TVSTMGM×�PE�QYIVXI�HIP�PÑHIV�

-KPIWME���)WXEHS

0SW�KSFMIVRSW�PMFIVEPIW�GLSGEVSR�GSR�PE�-KPI�
WME�GEX×PMGE�EP�MQTPERXEV�PE�PMFIVXEH�HI�GSRGMIR�
GME�]�HI�GYPXSW��UYI�PI�UYMXEFER�WY�TVIHSQMRMS�
MHISP×KMGS��)R�YR�TVMQIV�QSQIRXS��MRXIRXEVSR�
WSQIXIV�PE�NIVEVUYÑE�IGPIWMÅWXMGE�EP�)WXEHS��TIVS�
RS�XYZMIVSR�Í\MXS��0YIKS��TVSQSZMIVSR�PE�WI�
TEVEGM×R�HI�PE�-KPIWME�]�IP�)WXEHS��]�PE�IW�
XEFPIGMIVSR�IR�������(IWHI�IRXSRGIW�WI�
QERXYZS�IP�GSRJPMGXS�GSRJIWMSREP�

'SR�IP�6IKMWXVS�'MZMP��IP�QEXVMQSRMS�GMZMP�
]�IP�HMZSVGMS��UYMXEVSR�E�PE�-KPIWME�TEVXI�HI�WY�
GSRXVSP�WSFVI�PE�JEQMPME��'SR�PE�0I]�HI�'YPXSW�
]�PE�0I]�HI�1ERSW�1YIVXEW�PI�UYMXEVSR�TEVXI�
HI�WYW�FMIRIW��%P�IWXEFPIGIV�PE�IHYGEGM×R�
PEMGE��HINEVSR�E�PSW�GIRXVSW�IHYGEXMZSW�GE�
X×PMGSW�IR�GEPMHEH�HI�MRWXMXYGMSRIW�TVMZEHEW��
WMR�ETS]S�HIP�)WXEHS���

'EVEGXIVÑWXMGEW�HIP�)WXEHS�PEMGS��

£5YMÍR�KER×�GSR�PE�6IZSPYGM×R�0MFIVEP#

£'YÅPIW�JYIVSR�PEW�VIJSVQEW�JYRHEQIRXEPIW�UYI�PPIZEVSR�
EHIPERXI�PSW�KSFMIVRSW�HYVERXI�PE�VIZSPYGM×R#

£)R�UYÍ�GSRWMWXI�PE�wPMFIVXEH�HI�GSRGMIRGMEx#

� %REPM̂EV�PSW�VEWKSW�IWIRGMEPIW�HIP�)WXEHS�PEMGS��
WITEVEGM×R�)WXEHS�-KPIWME��PE�QSHIVRM̂EGM×R

� IWXEXEP��PE�IHYGEGM×R�PEMGE�I�MRGSVTSVEGM×R
� HI�PE�QYNIV�E�PE�ZMHE�TÞFPMGE���

(IWGYFVMIRHS�NYRXSW

,EGMIRHE�GEGESXIVE�IR�IP�PMXSVEP�IGYEXSVMERS*SXS��%VGLMZS�,MWX×VMGS�HIP�1MRMWXIVMS�HI�'YPXYVE

*MIWXE�HI�PE�:MVKIR�HIP�'MWRI�IR�0SNE
*SXS��%VGLMZS�,MWX×VMGS�HIP�1MRMWXIVMS�HI�'YPXYVE

'SRSGMQMIRXSW�TVIZMSW

(IWIUYMPMFVMS�GSKRMXMZS
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VIEPM̂EVSR�SFVEW�TÞFPMGEW�]�WI�MRGVIQIRX×�IP�RÞ�
QIVS�HI�IQTPIEHSW�TÞFPMGSW�TEVE�IP�KSFMIVRS��
IP�QERINS�JMWGEP�]�PE�IHYGEGM×R�

)P�TVSKVEQE�PMFIVEP�MRGPY]×�PE�GSRWXVYGGM×R�
HI�SFVEW�HI�MRJVEIWXVYGXYVE�ZMEP�]�PEW�GSQYRM�
GEGMSRIW��YR�MQTYPWS�HI�PE�EGXMZMHEH�GSQIVGMEP�
MRXIVRE�]�I\XIVRE��PE�TVSXIGGM×R�MRGMTMIRXI�E�PE�
MRHYWXVME��PE�PMFIVEGM×R�HI�PE�QERS�HI�SFVE�WI�
VVERE�ZMRGYPEHE�EP�PEXMJYRHMS�]��IR�KIRIVEP��GMIVXS�
VIWTEPHS�KYFIVREQIRXEP�E�PE�I\TERWM×R�HIP�WMW�
XIQE�TVSHYGXMZS�

)P�TVSKVEQE�PMFIVEP

)P�EWTIGXS�QÅW�ZMWMFPI�HI�PE�VIJSVQE�PMFIVEP�
JYI�IP�IRJVIRXEQMIRXS�GSRJIWMSREP��TIVS�RS�JYI�
IP�ÞRMGS��)P�TVSKVEQE�PMFIVEP�JYI�YR�KVER�TEWS�
IR�PE�GSRWSPMHEGM×R�HIP�)WXEHS�REGMSREP�IR�IP�
)GYEHSV��*YI�YR�IWJYIV̂S�HI�MRXIKVEGM×R�IGS�
R×QMGE�HI�PEW�VIKMSRIW��QIHMERXI�SFVEW�GSQS�
IP�JIVVSGEVVMP�+YE]EUYMP�5YMXS�]�PE�QE]SV�XVERW�
JSVQEGM×R�TSPÑXMGS�MHISP×KMGE�HI�PE�LMWXSVME�HIP�
TEÑW��)P�EYKI�GEGESXIVS�MRGVIQIRX×�IP�TSHIV�HI�
PE�FYVKYIWÑE�]�KIRIV×�XEQFMÍR�KVER�GERXMHEH�
HI�VIGYVWSW�IGSR×QMGSW�EP�)WXEHS��'SR�IWS��WI�

)P�JIVVSGEVVMP�XVERWERHMRS�����*SXS��%VGLMZS�,MWX×VMGS�HIP�1MRMWXIVMS�HI�'YPXYVE

)WXVYGXYVE�HI�PE�EHQMRMWXVEGM×R�HI�)WXEHS��TSHIV�)NIGYXMZS


)P�-RWXMXYXS�2EGMSREP�1INÑE��JYRHEHS�TSV�)PS]�%PJEVS

)
PE
FS
VE
GM
×R
��
'
)
2

*YIRXI��)RVMUYI�%]EPE�1SVE��0YGLE�TSPÑ�XMGE�]�SVMKIR�HI�PSW�TEVXMHSW�IR�)GYEHSV������IH���5YMXS��8),-7�'SVTSVEGM×R�)HMXSVE�2EGMSREP��������
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'SR�PE�6IZSPYGM×R�0MFIVEP�WI�IWXEFPIGM×�PE�
IHYGEGM×R�PEMGE�]�KVEXYMXE��WSWXIRMHE�TSV�IP�)W�
XEHS��7I�GVIEVSR�PSW�TVMQIVSW�RSVQEPIW�TEVE�PE�
JSVQEGM×R�HI�TVSJIWSVIW��*YI�MQTSVXERXI�PE�MR�

GSVTSVEGM×R�HI�PEW�QYNIVIW�EP�
XVEFENS�IR�HITIRHIRGMEW�IW�
XEXEPIW��GSQS�PSW�WIVZMGMSW�HI�
XIPÍKVEJSW�]�XIPÍJSRSW��EHIQÅW��
WI�MRGVIQIRX×�WY�TVIWIRGME�
IR�IP�QEKMWXIVMS��8EQFMÍR�WI�
MQTYPWEVSR�PEW�SVKERM̂EGMSRIW�
HI�XVEFENEHSVIW��9RS�HI�PSW�
EGXMZMWXEW�QÅW�MQTSVXERXIW�JYI�
IP�EVXIWERS�GYFERS�1MKYIP�HI�
%PFYUYIVUYI�

6IEGGM×R�GSRWIVZEHSVE

(IVVSXEHS��TIVS�RS�HIWXVYMHS�IR�WY�FEWI�IGS�
R×QMGE��IP�PEXMJYRHMWQS�HI�PE�7MIVVE�GIVV×�JMPEW�EP�
VIHIHSV�HI�PE�-KPIWME��)P�GSRJPMGXS�TSPÑXMGS�WI�HMS�
IRXVI�IP�)WXEHS�PMFIVEP��UYI�I\TVIWEFE�PSW�MRXIVI�
WIW�HI�PE�FYVKYIWÑE�]�GSRWSPMHEFE�WY�TSHIV�KVE�
GMEW�EP�WSTSVXI�HIP�INÍVGMXS�]�KVYTSW�QIHMSW��]�PE�
-KPIWME�GEX×PMGE��HMVMKMHE�TSV�IP�GPIVS�]�PE�ZMINE�EVMW�
XSGVEGME��VIWTEPHEHSW�TSV�WIGXSVIW�EVXIWEREPIW�

)WI�JYI�IP�GSRXIRMHS�JYRHEQIRXEP�HIP�IRJVIR�
XEQMIRXS�PMFIVEP�GSRWIVZEHSV�UYI�HYV×�HÍGEHEW��
)R�EPKYRSW�QSQIRXSW��PE�VIEGGM×R�GSRWIVZEHSVE�
PSKV×�PIZERXEV�EGGMSRIW�EVQEHEW�UYI�RS�PSKVEVSR�
HIVVSGEV�E�PSW�KSFMIVRSW��TIVS�PSW�QERXYZMIVSR�
IR�EPIVXE�

*SXS��%VGLMZS�,MWX×VMGS�HIP�1MRMWXIVMS�HI�'YPXYVE

0MFIVXEH�HI�GSRGMIRGME�

9RS�HI�PSW�QÅW�MQTSVXERXIW�GEQFMSW�HI�PE�
6IZSPYGM×R�0MFIVEP�JYI�PE�PMFIVXEH�HI�GSRGMIR�
GME��(YVERXI�IP�WMKPS�<-<��PEW�GSRWXMXYGMSRIW�]�
PI]IW�HIP�)GYEHSV�IWXEFPIGÑER�UYI�PE�-KPIWME�
GEX×PMGE�IVE�PE�HIP�)WXEHS�]�KŜEFE�HI�IWTI�
GMEPIW�TVMZMPIKMSW��0EW�HSGXVMREW�GEX×PMGEW�IVER�
PEW�SJMGMEPIW�]�IP�)WXEHS�HIFÑE�MQTSRIVPEW�E�WYW�
GMYHEHERSW�

0SW�SFMWTSW�XIRÑER�IP�HIVIGLS�HI�GIRWYVEV�
PSW�PMFVSW�]�TIVM×HMGSW�UYI�WI�LEGÑER�IR�IP�TEÑW��
'YERHS�NŶKEFER�UYI�RS�WIKYÑER�PEW�HSGXVMREW�
HI�PE�-KPIWME��TSHÑER�SVHIREV�E�PSW�JYRGMSREVMSW�
TÞFPMGSW�UYI�MQTMHMIVER�WY�IHMGM×R��S�QERHEV�
E�PE�TSPMGÑE�E�UYI�PSW�GSRJMWGEVE�]�HIWXVY]IVE��
(IXIVQMREFER�XEQFMÍR�PSW�PMFVSW�UYI�HIFÑER�
WIV�YWEHSW�IR�PE�IHYGEGM×R�TÞFPMGE�]�IR�PEW�
FMFPMSXIGEW�

(IWHI�MRMGMSW�HI�PE�ZMHE�HIP�)GYEHSV��PSW�
MHI×PSKSW�PMFIVEPIW�GSQFEXMIVSR�IP�TVIHSQMRMS�
IGPIWMÅWXMGS��4IVS�WSPS�PE�6IZSPYGM×R�0MFIVEP�PS�
KV×�UYI�PE�PMFIVXEH�HI�GSRGMIRGME��IW�HIGMV�HI�
TIRWEQMIRXS��JYIVE�GSRWEKVEHE�

0E�PMFIVXEH�HI�GSRGMIRGME�JYI�YRE�GSRUYMWXE�
JYRHEQIRXEP��MRGSVTSVEHE�E�XSHEW�PEW�GSRWXMXY�
GMSRIW�]�RSVQEW�TSWXIVMSVIW�HIP�)GYEHSV�

-HIRXMJMGE�PSW�GEQFMSW�IR�IHYGEGM×R�MQ�
TPIQIRXEHSW�TSV�IP�PMFIVEPMWQS�

0II�IP�VIGYEHVS�HI�PE�PMFIVXEH�HI�GSRGMIR�
GME�]�VIWTSRHI�

�£'×QS�IVE�PE�MRJPYIRGME�VIPMKMSWE�IR�PE�
ZMHE�HIP�TYIFPS#�£'×QS�IRJVIRX×�IP�PMFIVE�
PMWQS�IWE�MRJPYIRGME#

-QEKMRE�]�HIWGVMFI�IP�GEQFMS�IR�IP�
XVERWTSVXI�HI�TIVWSREW�]�QIVGEHIVÑEW�GSR�
IP�JYRGMSREQMIRXS�HIP�JIVVSGEVVMP�

6IKMWXVS�'MZMP��(ITIRHIRGME�HIP�)WXEHS�UYI�WMWXIQEXM̂E�ZEVMSW�
EWTIGXSW�HI�MRJSVQEGM×R�WSFVI�PEW�TIVWSREW��REGMQMIRXS��GEQ�
FMSW�HI�IWXEHS�GMZMP�]�QYIVXI�

+PSWEVMS

%PFYUYIVUYI

%TPMGEGM×R�HIP�GSRSGMQMIRXS
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0E�ZMHE�HI�PEW�GMYHEHIW�

1MIRXVEW�WI�VIEPM̂EFER�PSW�GEQFMSW�TSPÑXMGSW�
MQTYPWEHSW�TSV�PE�6IZSPYGM×R�0MFIVEP��IP�VMXQS�HI�
PE�WSGMIHEH�XEQFMÍR�WYJVM×�KVERHIW�XVERWJSVQE�

GMSRIW��'SR�IP�GVIGMQMIRXS�HI�PEW�GMYHEHIW�]�IP�
EYQIRXS�HI�PSW�EVXÑGYPSW�UYI�PPIKEFER�MQTSVXEHSW�
HIP�I\XIVMSV��PE�ZMHE�HI�PE�KIRXI�EHUYMVM×�RYIZEW�
HMQIRWMSRIW��)P�WIVZMGMS�HI�EPYQFVEHS�TÞFPMGS�WI�
I\XIRHM×��EWÑ�GSQS�IP�WIVZMGMS�IPÍGXVMGS�E�HSQMGMPMS�
IR�PEW�GEWEW�HI�PSW�VMGSW�]�PEW�GPEWIW�QIHMEW�

0EW�GMYHEHIW�IR�GVIGMQMIRXS�GSRWXVY]IVSR�
TEVUYIW�]�GEPPIW�IQTIHVEHEW��TSV�HSRHI�GMVGY�
PEFER�PSW�TVMQIVSW�EYXSQ×ZMPIW��GEQMSRIW�]�FY�
WIW�UYI�GSQIR̂EVSR�E�VIIQTPÊEV�E�PEW�GEVVIXEW�
]�GSGLIW��0SW�FEVVMSW�TSTYPEVIW�WI�I\XIRHMIVSR��
GSR�GEWEW�HI�GEÕE�S�GSR�TEVIHIW�HI�XETME�S�EHS�

'EQFMSW�IR�PE�WSGMIHEH�IGYEXSVMERE��

� )\EQMREV�PSW�GEQFMSW�UYI�WI�HMIVSR�IR�PE�
WSGMIHEH�GSR�IP�PEMGMWQS�]�PE�QSHIVRM̂EGM×R��]�WY�
MQTEGXS�IR�PE�ZMHE�GSXMHMERE�]�PE�GYPXYVE�

(IWGYFVMIRHS�NYRXSW

IR�PE�TSPÑXMGE�WMRS�XEQFMÍR�IR�PE�ZMHE�GSXMHMERE�

£7EFIW�G×QS�GEQFMEVSR�PEW�GMYHEHIW�]�PE�ZMHE�HI�PE�KIR�

'EPPI�+EVGÑE�1SVIRS��5YMXS��*SXS��%VGLMZS�,MWX×VMGS�HIP�1MRMWXIVMS�HI�'YPXYVE

7M�FMIR�PEW�QYNIVIW�WI�MRGSVTSVEVSR�E�PE�ZMHE�TÞFPMGE�
GSQS�IR�IWXI�INIQTPS�HI�PEW�STIVEHSVEW�XIPIJ×RMGEW��
IPPEW�RS�EFERHSREVSR�WY�ZMHE�HI�PEFSVIW�HSQÍWXMGEW��
PIGXYVEW�ZIWTIVXMREW�]�GSWXYQFVIW�GSRJIWMSREPIW�

6ITVIWIRXEGM×R�XIEXVEP�]�̂EV̂YIPE�E�GEVKS�HI�YR�KVYTS�
HI�WIÕSVMXEW�GYIRGEREW�

)P�TMPSXS�MXEPMERS�)PME�0MYX�]�WY�EIVSTPERS�
w8IPIKVEJS�-x�

9R�IUYMTS�HI�JÞXFSP�TIVJIGXEQIRXI�YRMJSVQEHS�
HI�PEW�TVMQIVEW�HÍGEHEW�HIP�WMKPS�<<�

0E�ZMHE�GSXMHMERE�IR�PE�TVMQIVE�HÍGEHE�HIP�WMKPS�<<

*SXSW��%VGLMZS�,MWX×VMGS�HIP�1MRMWXIVMS�HI�'YPXYVE

'SRSGMQMIRXSW�TVIZMSW

(IWIUYMPMFVMS�GSKRMXMZS

)
PE
FS
VE
GM
×R
��
'
)
2

A
cr

oP
D

F 
- A

 Q
ua

lit
y 

P
D

F 
W

rit
er

 a
nd

 P
D

F 
C

on
ve

rte
r t

o 
cr

ea
te

 P
D

F.
 T

o 
re

m
ov

e 
th

is
 li

ne
, b

uy
 a

 li
ce

ns
e.

http://www.acropdf.com


��

FI��9R�TSGS�QÅW�XEVHI�WI�MRMGMEVSR�PEW�I\LMFMGMS�
RIW�HI�EIVSTPERSW�UYI�VIQSRXEFER�PSW�%RHIW�]�
EXIVVM̂EFER�IR�PEW�GMYHEHIW�HIP�MRXIVMSV�

)R�PEW�GMYHEHIW�WYVKM×�PE�TVISGYTEGM×R�TSV�
PE�LMKMIRI��EYRUYI�WI�QERXYZMIVSR�TVÅGXMGEW�XVE�
HMGMSREPIW�HI�EWIS�TIVWSREP��0E�QIHMGMRE�LM̂S�
EZERGIW�]�WI�GSRWXVY]IVSR�LSWTMXEPIW�GSR�PSW�
IUYMTSW�QÅW�QSHIVRSW�HI�PE�ÍTSGE�

0E�ZMHE�GSXMHMERE

)R�PE�ZMHE�GSXMHMERE�WI�QERXYZMIVSR�PEW�GSW�
XYQFVIW�HI�PEW�VIYRMSRIW�JEQMPMEVIW��PEW�wXIVXY�
PMEWx�]�PEW�HIZSGMSRIW�VIPMKMSWEW��TIVS�ETEVIGMIVSR�
XEQFMÍR�RYIZEW�TVÅGXMGEW��0EW�JEQMPMEW�QÅW�VMGEW�
GSQTVEFER�TMERSW�]�JSR×KVEJSW�MQTSVXEHSW��0SW�
HVEQEW�]�GSQIHMEW�UYI�WI�VITVIWIRXEFER�IR�PSW�
XIEXVSW�]�WEPSRIW�HI�PEW�MRWXMXYGMSRIW�GSQIR̂EVSR�
E�EPXIVREV�GSR�PEW�TVIWIRXEGMSRIW�HI�GMRI��wPEW�
ZMWXEWx��GSQS�WI�PEW�PPEQEFE
��6ÅTMHEQIRXI�WI�
ZSPZMIVSR�QY]�TSTYPEVIW�EYR�IR�PSW�WIGXSVIW�TS�
FVIW�HI�PE�TSFPEGM×R��

0E�KIRXI�WI�EGSWXYQFV×�E�PIIV�PE�TVIRWE��UYI�
]E�WI�TYFPMGEFE�XSHSW�PSW�HÑEW�]�XVEÑE�RSXMGMEW�HI�
SXVEW�GMYHEHIW�]�HIP�I\XIVMSV��4EVE�XVERWQMXMVPEW��
WI�YWEFE�IP�XIPÍKVEJS�]�IP�GEFPI�MRXIVREGMSREP��7S�
FVI�XSHS�IR�PEW�GPEWIW�EPXEW�]�QIHMEW��PSW�ZIWXM�
HSW�XIRÑER�GEHE�ZÎ�QÅW�MRJPYIRGME�IYVSTIE��)R�
ZEVMSW�RMZIPIW�WSGMEPIW�WI�MRMGM×�PE�EJMGM×R�TSV�PSW�
HITSVXIW��IR�IWTIGMEP�IP�JÞXFSP�

0E�GYPXYVE

0SW�PMFIVEPIW�EVVIQIXMI�
VSR�GSRXVE�PE�WSGMIHEH�XVEHM�
GMSREP��EP�HIJIRHIV�PE�PMFIV�
XEH�HI�GSRGMIRGME�GSRXVE�IP�
GPIVS��7Y�PYGLE�MHISP×KMGE�
GSRXMRY×�PE�HI�.YER�1SR�
XEPZS�]�IP�TVSTMS�%PJEVS��)R�
XVI�PSW�TVMRGMTEPIW�MHI×PSKSW�
HIP�PMFIVEPMWQS�IWXYZMIVSR�
%FIPEVHS�1SRGE]S��TVMRGM�
TEP�QIRXEPM̂EHSV�]�INIGYXSV�
HIP�)WXEHS�PEMGS��]�.SWÍ�4I�
VEPXE��GSRSGMHS�IWGVMXSV��)R�
IWSW�EÕSW�WI�MRMGMEVSR�PSW�
IWXYHMSW�HI�WSGMSPSKÑE��GSR�
%PJVIHS�)WTMRSWE�8EQE]S��
0E�6IZMWXE�HI�PE�7SGMIHEH�
.YVÑHMGS�0MXIVEVME�JYI�YR�MQ�
TSVXERXI�IWTEGMS�HI�HMZYPKE�
GM×R�HI�MHIEW�

&ENS�IP�VÍKMQIR�PMFIVEP��HIWHI�������WI�JSV�
QEVSR�KVYTSW�HI�PMFVITIRWEHSVIW�]�VEHMGEPIW��7I�
IWGVMFMIVSR�RYIZEW�MRXIVTVIXEGMSRIW�HI�PE�,MWXS�
VME�2EGMSREP��GSQS�PE�HI�6SFIVXS�%RHVEHI��UYMIR�
XEQFMÍR�TYFPMG×�PE�RSZIPE�4EGLS�:MPPEQEV������
��
UYI�GVMXMGEFE�E�PE�WSGMIHEH�XVEHMGMSREP��0YMW�%��
1EVXÑRÎ�TYFPMG×�%�PE�'SWXE������
��UYI�WI�GSR�
WMHIVE�PE�QINSV�RSZIPE�HI�PE�ÍTSGE��8VEXE�WSFVI�PE�
IQIVKIRGME�HI�PSW�WIGXSVIW�QIHMSW�HI�XIRHIRGME�
PMFIVEP�JVIRXI�E�PSW�EFYWSW�HIP�GPIVS��]�WSFVI�PEW�
QMKVEGMSRIW�HI�PE�WIVVERÑE�EP�PMXSVEP�

*VIRXI�EP�XVMYRJS�PMFIVEP��VIWMWXMIVSR�PE�-KPIWME�]�
PEW�JYIV̂EW�GSRWIVZEHSVEW�GSR�PSW�SFMWTSW�GEX×PM�
GSW�E�PE�GEFÎE��4IVS�IR�TSGSW�EÕSW�JYIVSR�HI�
JMRMXMZEQIRXI�HIVVSXEHSW��)RXSRGIW��YR�WIGXSV�HI�
PE�-KPIWME��HMVMKMHS�TSV�*IHIVMGS�+SR̂ÅPÎ�7YÅVÎ��

EGITX×�IP�XVMYRJS�PMFIVEP��
TIVS�PYGL×�TSV�QERXIRIV�
EPKYRSW�IWTEGMSW��IWTI�
GMEPQIRXI�IR�PE�IHYGEGM×R�
]�PSW�SVKERMWQSW�WIGGMS�
REPIW��7YW�QÅW�MQTSVXER�
XIW�JMKYVEW�JYIVSR�IP�LIV�
QERS�1MKYIP�*IFVIW�'SV�
HIVS��QEIWXVS�]�KVEQÅXMGS�
GERSRM̂EHS�EÕSW�HIWTYÍW�
TSV�PE�-KPIWME�GEX×PMGE��6E�

4IVMSHMWXEW�HI� HYVERXI�WY�XVEFENS��%�TVMRGMTMSW�HIP�
WMKPS�<<�WI�TYFPMGEFER�]E�ZEVMSW�HMEVMSW *SXS��%VGLMZS�&ERGS�'IRXVEP

%FIPEVHS�1SRGE]S
·PIS�HI�6EJEIP�8VS]E��7MKPS�<-<

.SWÍ�4IVEPXE
·PIS�HI�0YMW�'EHIRE��7MKPS�<-<

,IVQERS�1MKYIP
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JEIP�1EVÑE�%VÑ̂EKE��TEVPEQIRXEVMS�]�HMVMKIRXI�TSPÑXM�
GS��6IQMKMS�'VIWTS�8SVEP��IRWE]MWXE�]�TSIXE�

)R�PEW�TVMQIVEW�HÍGEHEW�HIP�WMKPS�<<�LYFS�YR�
KVER�HIWEVVSPPS�PMXIVEVMS��7I�HIWXEG×�YR�KVYTS�HI�

-RJPYIRGME�PMFIVEP�

0EW�VIJSVQEW�VIEPM̂EHEW�TSV�PSW�KSFMIVRSW�
PMFIVEPIW�MQTEGXEVSR�IR�PE�ZMHE�HI�PE�JEQMPME��
)P�IWXEFPIGMQMIRXS�HIP�6IKMWXVS�'MZMP��HIP�QEXVM�
QSRMS�GMZMP�]�HIP�HMZSVGMS�VSQTM×�JYIVXIW�TVÅG�
XMGEW�WSGMEPIW�]��EYRUYI�EP�TVMRGMTMS�XYZMIVSR�
IWGEWÑWMQE�ETPMGEGM×R��EFVMIVSR�PE�TYIVXE�TEVE�
YPXIVMSVIW�GEQFMSW��0E�MRGSVTSVEGM×R�HI�QYNI�
VIW�GSQS�IQTPIEHEW�TÞFPMGEW�IR�PE�FYVSGVEGME�
JYI�IP�MRMGMS�HI�WY�TEVXMGMTEGM×R�QÅW�EGXMZE�IR�
GYIWXMSRIW�TÞFPMGEW�

0E�IHYGEGM×R�PEMGE��JYIVXIQIRXI�GSQFEXMHE�
TSV�IP�GPIVS��TVSQSZM×�XEQFMÍR�EPKYRSW�GEQ�
FMSW�IR�PE�ZMHE�HI�PEW�WSGMIHEHIW��7I�MRXVSHYNI�
VSR�RYIZSW�PMFVSW�IR�PEW�PMFVIVÑEW�]�FMFPMSXIGEW��
EYRUYI�EPKYRSW�HI�IPPSW�IWXEFER�TVSLMFMHSW�
TSV�PE�-KPIWME��7I�IQTÎEVSR�E�VIEPM̂EV�VIZMWXEW�
HI�KMQREWME��GSRGYVWSW�HI�PMXIVEXYVE�]�HIFEXIW�
WSFVI�XIQEW�HI�MRXIVÍW�

&YVSGVEGME��%HQMRMWXVEGM×R�TÞFPMGE�UYI�GYIRXE�GSR�WIVZMHSVIW�
TÞFPMGSW��8VEHMGMSREPQIRXI�WI�PE�GEPMJMGE�HI�MRIJMGMIRXI�E�GEYWE�
HIP�TETIPIS��PE�VMKMHÎ�]�PEW�JSVQEPMHEHIW�WYTIVJPYEW�

'ERSRM̂EV��(IGPEVEV�WERXE�E�YRE�TIVWSRE�

+PSWEVMS

'PEWMJMGE�PEW�RYIZEW�HMZIVWMSRIW�UYI�WI�
MRGSVTSVER�IR�IWXE�IXETE�

)PEFSVE�YR�GSPPEKI�GSR�PEW�QERMJIWXEGMS�
RIW�GYPXYVEPIW�HI�PE�ÍTSGE�

3FWIVZE�PE�JSXSKVEJÑE�HI�PE�TÅKMRE����]�
I\TPMGE�PS�UYI�WYGIHI�GSR�PEW�QYNIVIW�

(IWGVMFI�PE�JSXSKVEJÑE�HI�PE�GEPPI�+EVGÑE�
1SVIRS�HI�5YMXS�]�PSW�GEQFMSW�UYI�WI�HMI�
VSR�IR�IP�HIWEVVSPPS�HI�PEW�GMYHEHIW�

��×PIS�HI�0YMW�%��1EVXÑRÎ��IWGVMXSV�]�RSXEFPI�TEMWENMWXE�EQFEXIÕS
'SPIGGM×R�HIP�&ERGS�'IRXVEP�HIP�)GYEHSV��WMKPS�<-<��*SXS��'LVMWXSTL�,MVX̂

TSIXEW�UYI�PSKV×�QYGLE�MRJPYIRGME�TSV�PSW�XIQEW�
XVÅKMGSW�HI�WYW�SFVEW��1YVMIVSR�QY]�N×ZIRIW��7I�
PSW�PPEQ×�PYIKS�PE�wKIRIVEGM×R�HIGETMXEHEx��7Y�
TVMRGMTEP�JMKYVE�JYI�IP�TSIXE�KYE]EUYMPIÕS�1IHEV�
HS�¥RKIP�7MPZE�

3VKERM̂EGM×R�HI�HEXSW

%TPMGEGM×R�HIP�GSRSGMQMIRXS

AcroPDF - A Quality PDF Writer and PDF Converter to create PDF. To remove this line, buy a license.

http://www.acropdf.com


��

4VIHSQMRMS�TPYXSGVÅXMGS��

'SRJSVQI�EYQIRXEFE�PE�HIYHE�HIP�KSFMIVRS�E�PSW�
FERGSW��IWTIGMEPQIRXI�EP�'SQIVGMEP�]�%KVÑGSPE��
GVIGM×�XEQFMÍR�WY�MRJPYIRGME�IR�IP�KSFMIVRS��E�XEP�
TYRXS�UYI�PE�TSPÑXMGE�IGSR×QMGE�]�PE�HIWMKREGM×R�
HI�EPXSW�JYRGMSREVMSW�WI�GSRGIRXVEVSR�IR�QERSW�
HIP�KIVIRXI��*VERGMWGS�9VFMRE�.EHS��GSRWMHIVEHS�
HYIÕS�HIP�TEÑW�

4SV�QÅW�HI�YRE�HÍGEHE�WI�WYGIHMIVSR�ZEVMSW�
KSFMIVRSW�GSRXVSPEHSW�TSV�PE�TPYXSGVEGME��TIVS�RS�
WMR�VIWMWXIRGME��)R�PE�WIKYRHE�HÍGEHE�HIP�WMKPS�WI�
PIZERX×�RYIZEQIRXI�PE�QSRXSRIVE�VEHMGEP�IR�PE�
'SWXE��=�IR�PE�XIVGIVE��JVIRXI�E�PE�GVMWMW��IWXEPP×�PE�
EKMXEGM×R�TSTYPEV�YVFERE�

4PEGMWQS�]�QSRXSRIVE

)R�������0ISRMHEW�4PÊE�MRMGM×�YR�RYIZS�KS�
FMIVRS��(IWHI�WYW�MRMGMSW�IRJVIRX×�YRE�VIZYIPXE�
IR�PE�'SWXE�RSVXI�HIP�GSVSRIP�'EVPSW�'SRGLE��EPJE�
VMWXE�VEHMGEP�UYI�EGEYHMPPEFE�EP�GEQTIWMREHS�IR�
QSRXSRIVE��'SR�IRSVQIW�TÍVHMHEW�IGSR×QMGEW�]�
LYQEREW��IP�KSFMIVRS�HIXYZS�IP�EZERGI�GSRGLMW�
XE��TIVS�RS�TYHS�WSJSGEV�PE�VIZYIPXE�

0SW�KEWXSW�HI�PE�KYIVVE�IPIZEVSR�PE�HIYHE�HIP�
KSFMIVRS�GSR�PSW�FERGSW��UYI�TVIWMSREVSR�TSV�
PE�QSVEXSVME��UYI�ZMRS�EGSQTEÕEHE�HI�MRJPEGM×R�
]�HIXIVMSVS�HI�PSW�MRKVIWSW�HI�PEW�QE]SVÑEW��0E�
EHQMRMWXVEGM×R�TPEGMWXE�EZER̂×�PEW�PÑRIEW�JÍVVIEW�
%QFEXS�'YVEVE]�]�+YE]EUYMP�7ERXE�)PIRE��'SR�
XVEX×�PE�1MWM×R�4IHEK×KMGE�%PIQERE�TEVE�TVI�
TEVEV�TVSJIWSVIW�RSVQEPMWXEW��UYI�GYQTPMIVSR�
YR�TETIP�GVYGMEP�IR�PE�MRWXMXYGMSREPM̂EGM×R�HIP�
PEMGMWQS�

4VIHSQMRMS�HI�PE�FYVKYIWÑE

0YIKS�HI�PE�HIVVSXE�]�QYIVXI�HI�%PJEVS��XIVQM�
R×�PE�JEWI�VIZSPYGMSREVME�HIP�PMFIVEPMWQS�]�WI�MRMGM×�
YRE�IXETE�HI�TVIHSQMRMS�TSPÑXMGS�HI�PE�FYVKYIWÑE�
FERGEVME�HI�+YE]EUYMP��UYI�EWIKYV×�IP�GSRXVSP�
SPMKÅVUYMGS�]�TIVWMKYM×�E�PSW�VEHMGEPIW��%P�QMWQS�
XMIQTS��PPIK×�E�YR�EGYIVHS�GSR�IP�PEXMJYRHMWQS�
XVEHMGMSREP��E�GEQFMS�HI�EPKYRE�TEVXMGMTEGM×R�IR�
IP�TSHIV�WIGGMSREP��]�PI�KEVERXM̂×�E�PE�-KPIWME�GEX×�
PMGE�IP�JYRGMSREQMIRXS�HI�WYW�MRWXMXYGMSRIW�IHY�
GEXMZEW��EWÑ�GSQS�IP�QERINS�HI�WYW�TVSTMIHEHIW�
YVFEREW�]�VYVEPIW�

(I������E������WI�XYVREVSR�IR�IP�TSHIV�PSW�
VITVIWIRXERXIW�HIP�PMFIVEPMWQS�TPYXSGVÅXMGS��ZMR�
GYPEHSW�E�PE�FERGE�HI�+YE]EUYMP�]�EP�TPEGMWQS��
%�IWXI�TVIHSQMRMS�WI�PS�PPEQ×�TSTYPEVQIRXI�
wTPYXSGVEGMEx��IW�HIGMV��IP�KSFMIVRS�HIP�HMRIVS��

£'SRSGIW�IP�XÍVQMRS�wTPYXSGVEGMEx#�

£5YMÍRIW�IVER�PSW�VMGSW�IR�IP�TEÑW�IR�PSW�EÕSW�HIP�PMFIVEPMW�
QS#�£%�UYÍ�EGXMZMHEH�IGSR×QMGE�WI�HIHMGEFER#�£)R�UYÍ�
VIKM×R�HIP�TEÑW�ZMZÑER#

� (MWGYXMV�PEW�TVMRGMTEPIW�MRGMHIRGMEW�HIP�PPEQEHS�
wTVIHSQMRMS�TPYXSGVÅXMGSx��GSR�ÍRJEWMW�

� IR�PE�GVMWMW�GEGESXIVE�]�PE�VIEGGM×R�WSGMEP�

(IWGYFVMIRHS�NYRXSW

&MPPIXI�IQMXMHS�TSV�IP�&ERGS�'SQIVGMEP�]�%KVÑGSPE
1YWIS�2YQMWQÅXMGS�HI�5YMXS

)P�&ERGS�'SQIVGMEP�]�%KVÑGSPE�HI�+YE]EUYMP�IR�����
%VGLMZS�,MWX×VMGS�HIP�1MRMWXIVMS�HI�'YPXYVE�

'SRSGMQMIRXSW�TVIZMSW

(IWIUYMPMFVMS�GSKRMXMZS

AcroPDF - A Quality PDF Writer and PDF Converter to create PDF. To remove this line, buy a license.

http://www.acropdf.com


���

WM×R�HI�FMPPIXIW�WMR�VIWTEPHS��)P�GEQFMS�HIP�WYGVI��
UYI�WI�LEFÑE�QERXIRMHS�IWXEFPI�TSV�HÍGEHEW��GS�
QIR̂×�E�FENEV��)R������PE�GVMWMW�IWXEPP×��)R�TSGSW�
QIWIW��IP�TVIGMS�HI�PE�JVYXE�GE]×�HI�������WYGVIW�
E������TSV�UYMRXEP��,YFS�WSFVITVSHYGGM×R��7I�HMI�
VSR�UYMIFVEW�]�RS�WI�TYHS�GSRXVSPEV�PE�QSRMPPE�]�PE�
IWGSFE�HI�FVYNE��IRJIVQIHEHIW�UYI�EXEGEFER�PEW�
TPERXEGMSRIW�

(YVERXI�IP�FSSQ�HIP�GEGES��PEW�IRSVQIW�KE�
RERGMEW�HI�PSW�GSQIVGMERXIW�]�FERUYIVSW�ETI�
REW�JYIVSR�MRZIVXMHEW�IR�EGXMZMHEHIW�TVSHYGXMZEW��
GSQS�PE�MRWXEPEGM×R�HI�JÅFVMGEW��TSV�INIQTPS��)R�
WY�KVER�QE]SVÑE�WI�HIWXMREVSR�EP�GSRWYQS�WYR�
XYEVMS�]�PEW�MRZIVWMSRIW�IR�)YVSTE��'YERHS�ZMRS�PE�
GVMWMW��PSW�GSQIVGMERXIW�]�FERUYIVSW�XVEWPEHEVSR�
IP�TIWS�HIP�GSPETWS�E�PSW�TIUYIÕSW�TVSHYGXSVIW�]�
E�PSW�XVEFENEHSVIW�

%P�GSRGPYMV�WY�TIVÑSHS�TVIWMHIRGMEP��IR�������
4PÊE�MQTYWS�GSQS�WYGIWSV�E�%PJVIHS�&EUYIVM̂S�
1SVIRS��UYMIR�PSKV×�XIVQMREV�PE�VIZYIPXE�GSRGLMW�
XE�]�PPIKEV�E�YR�EVVIKPS�HIJMRMXMZS�HI�PÑQMXIW�GSR�
'SPSQFME��E�XVEZÍW�HIP�8VEXEHS�1YÕŜ�:IVRÊE�
7YÅVÎ��&EUYIVM̂S�WI�MRXIVIW×�IR�PE�%QÊSRÑE�]�
IR�PEW�+EPÅTEKSW��%PKYREW�GSRWXVYGGMSRIW�JIVVS�
ZMEVMEW�EZER̂EVSR�]�WI�VITEVEVSR�ZEVMSW�GEQMRSW��
(YVERXI�IWE�EHQMRMWXVEGM×R��IR�������WI�EFSPM×��
S�WIE�WI�WYTVMQM×��PE�TVMWM×R�TSV�HIYHEW�S�wETVI�
QMS�TIVWSREPx��(I�IWI�QSHS��WI�UYMX×�PE�FEWI�
PIKEP�HIP�GSRGIVXENI�UYI�WYJVÑER�PSW�GEQTIWMRSW�

0E�GVMWMW�HIP�GEGES

,EGME�������IP�VMXQS�HI�GVIGMQMIRXS�HI�PE�
TVSHYGGM×R�HI�GEGES�LEFÑE�FENEHS�]�PSW�TVIGMSW�
HIWGIRHÑER��*VIRXI�E�IPPS��WI�HIGVIX×�PE�QSVEXSVME��
UYI�IPMQMR×�PE�SFPMKEGM×R�HI�PSW�FERGSW�HI�GERNIEV�
WYW�FMPPIXIW�TSV�SVS��%WÑ��IP�GVÍHMXS�EP�KSFMIVRS�]�
E�PSW�TEVXMGYPEVIW�WI�MRGVIQIRX×�QIHMERXI�PE�IQM�

3FWIVZE�]�HIWGVMFI�PE�JSXS�WSFVI�PSW�VIZS�
PYGMSREVMSW�GSRGLMWXEW��

(IWGYFVI�PE�ZMRGYPEGM×R�TSPÑXMGE�]�IGSR×�
QMGE�IRXVI�PSW�KVYTSW�WSGMEPIW�HI�IRXSRGIW��

-HIRXMJMGE�PSW�JEGXSVIW�HI�PE�KVER�GVMWMW�HIP�
GEGES�

7MRXIXM̂E�PEW�GSRWIGYIRGMEW�TSPÑXMGEW�]�WS�
GMEPIW�HI�PE�GVMWMW�

%ZIVMKYE��£'×QS�JYRGMSREFE�IP�&ERGS�'S�
QIVGMEP�]�%KVÑGSPE#

�£4SV�UYÍ�ETEVIGÑE�PE�JSXS�HIP�KIVIRXI�HIP�
FERGS�IR�PSW�FMPPIXIW#

-RHEKEGM×R

8VEFENEHSVIW�HI�YRE�LEGMIRHE�GEGESXIVE�GSWXIÕE�PMQTMER�PE�
wQSRMPPEx���������������������������������%VGLMZS�,MWX×VMGS�HIP�1MRMWXIVMS�HI�'YPXYVE

6IZSPYGMSREVMSW�GSRGLMWXEW
%VGLMZS�,MWX×VMGS�HIP�1MRMWXIVMS�HI�'YPXYVE�

&EUYIVM̂S�1SVIRS�IR�+EPÅTEKSW
%VGLMZS�,MWX×VMGS�HIP�1MRMWXIVMS�HI�'YPXYVE�

3VKERM̂EGM×R�HI�HEXSW
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6IEGGM×R�TSTYPEV

)R������PPIK×�E�PE�4VIWMHIRGME�.SWÍ�0YMW�8E�
QE]S��EFSKEHS�HIP�&ERGS�'SQIVGMEP�]�%KVÑGSPE��
UYMIR�IRJVIRX×�PE�GVMWMW�GEGESXIVE�GSR�YRE�HIJIR�
WE�E�YPXVER̂E�HI�PSW�MRXIVIWIW�HI�PE�FYVKYIWÑE��EP�
XVEWPEHEV�IP�TIWS�HI�PE�WMXYEGM×R�E�KVYTSW�QIHMSW�
]�XVEFENEHSVIW��9RE�LYIPKE�HI�PSW�SFVIVSW�PIZERX×�
PE�TVSXIWXE�KIRIVEP�HIP�TYIFPS�UYI��IP����HI�RS�
ZMIQFVI�HI�������JYI�WERKVMIRXEQIRXI�IRJVIRXEHE�
E�FEPE�IR�PEW�GEPPIW�HI�+YE]EUYMP��GSR�WEPHS�HI�
GMIRXSW�HI�QYIVXSW��*YI�IP�wFEYXMWQS�HI�WERKVIx�
HI�PSW�XVEFENEHSVIW�SVKERM̂EHSW��%GXSW�HI�TVSXIWXE�
IR�SXVEW�GMYHEHIW�JYIVSR�VITVMQMHSW�

'YERHS�IR������PPIK×�E�PE�4VIWMHIRGME�+SR�
ÊPS�'×VHSZE��SXVS�PMFIVEP�HI�PE�TPYXSGVEGME��YRE�
IXETE�PPIKEFE�E�WY�JMR��)P�PMFIVEPMWQS�LEFÑE�TIV�
HMHS�WY�FEWI�TSTYPEV��PE�VIEGGM×R�GSRWIVZEHSVE�
EGYQYPEFE�IRIVKÑE�TEVE�PER̂EVWI�E�PE�VIZYIPXE��
WYVKÑER�RYIZEW�JYIV̂EW�SFVIVEW��PE�GVMWMW�IGSR×�

��

QMGE�RS�WI�WYTIVEFE�]�IP�HIWGSRXIRXS�MQTIVEFE�
IR�XSHS�PEHS��'×VHSZE�JYI�HIVVSGEHS�IP���HI�NYPMS�
HI������TSV�YR�KSPTI�QMPMXEV�

0E�EZMEGM×R

%�JMRIW�HI�������PE�TVSÎE�HIP�TMPSXS�MXE�
PMERS�)PME�0MYX��UYI�VIEPM̂×�IP�TVMQIV�ZYIPS�
+YE]EUYMP�'YIRGE�E�FSVHS�HIP�EIVSTPERS�8I�
PÍKVEJS�-��HMS�MRMGMS�E�PE�EZMEGM×R�GMZMP�]�QMPMXEV�
IGYEXSVMERE��(IWHI�IRXSRGIW��ZYIPSW�HI�HI�
QSWXVEGM×R�EXVEÑER�E�QYGLE�KIRXI�E�PSW�MQ�
TVSZMWEHSW�wGEQTSW�HI�EZMEGM×Rx��

4PYXSGVEGME��)W�GYERHS�IP�TSHIV�HIP�HMRIVS�HMVMKI�YR�)WXEHS��

'SRWYQSW�WYRXYEVMSW��7I�VIJMIVI�E�GSRWYQSW�HI�EVXÑGYPSW�HI�
PYNS�GSQS�NS]EW��VSTEW�GEVEW�S�PMGSVIW�I\XVERNIVSW�

,YIPKE��7YWTIRWM×R�HI�PEW�EGXMZMHEHIW�TSV�PSW�XVEFENEHSVIW��
UYI�VIGPEQER�EPKYRSW�HIVIGLSW�PEFSVEPIW�

+PSWEVMS

1EVGLE�HI�PSW�WSPHEHSW�IR�+YE]EUYMP�TEVE�VITVMQMV�PEW�TVS�
XIWXEW�SFVIVEW�HIP����HI�RSZMIQFVI�HI�����
%VGLMZS�,MWX×VMGS�HIP�1MRMWXIVMS�HI�'YPXYVE�

)PEFSVEHS�E�FEWI�HIP�PMFVS�-VVYTGM×R�HIP�WIGXSV�FYV×GVEXE�IR�IP�)WXEHS�IGYEXSVMERS�������������
HI�'IGMPME�(YVÅR�'���5YMXS��%F]E�=EPE��������TT���������

'SQS�IR�SXVEW�GMYHEHIW�HIP�TEÑW��IR�5YM�
XS�HI�PSW�EÕSW�ZIMRXI�WI�GSRWXVYÑER�SFVEW�TÞ�
FPMGEW��XVERZÑEW��EKYE�TSXEFPI��MRWXEPEGMSRIW�
WERMXEVMEW��4EVE�YR�GMYHEHERS�GSQÞR�XIRIV�
GEWE�TVSTME�IVE�YR�TVSFPIQE�WIVMS�

£(×RHI�ZMZÑE�PE�KIRXI#

9R�GIRWS�HI�TSFPEGM×R�HI�5YMXS�GSQTVS�
F×��IR�������UYI�HI�HSW�E�XVIW�TIVWSREW�ZMZÑER�
IR�YRE�WSPE�LEFMXEGM×R�IR�HIJMGMIRXIW�GSRHM�
GMSRIW�WERMXEVMEW��

)R�������YRE�MRZIWXMKEGM×R�VIZIP×�UYI�
������IQTPIEHSW�ZMZÑER�IR�YRE�WSPE�LEFMXE�
GM×R�GSR�WY�JEQMPME�TEKERHS�YR�EVVMIRHS�QIR�
WYEP�TVSQIHMS�HI���E����WYGVIW��GSR�YR�MRKVI�
WS�QIRWYEP�HI�EPVIHIHSV�HI�����WYGVIW�

%VGLMZS�,MWX×VMGS�HIP�1MRMWXIVMS�HI�'YPXYVE)PME�0MYX�]�IP�8IPÍKVEJS�-

AcroPDF - A Quality PDF Writer and PDF Converter to create PDF. To remove this line, buy a license.

http://www.acropdf.com


���

6IWMWXIRGME�TSTYPEV�E�PE�TPYXSGVEGME

� (MWXMRKYMV�PEW�GSRHMGMSRIW�HI�ZMHE�
HI�PSW�WIGXSVIW�TSTYPEVIW�HYVERXI�IP�
TVIHSQMRMS�SPMKÅVUYMGS�]�WYW�VIWTYIWXEW�
JVIRXI�E�ÍP��

(I�RYIZS�PE�QSRXSRIVE

0SW�KSFMIVRSW�HI�PE�TPYXSGVEGME�JYIVSR�VI�
WMWXMHSW�]�WI�IRJVIRXEVSR�E�ZEVMEW�JSVQEW�HI�PE�
MRWYVVIGGM×R�TSTYPEV��2S�FMIR�WI�LEFÑE�MRW�
XEPEHS�IR�IP�TSHIV�0ISRMHEW�4PÊE��IR�������
WI�EP̂×�HI�RYIZS�PE�QSRXSRIVE�GSWXIÕE�HI�
GEQTIWMRSW�]�EPKYRSW�PEXMJYRHMWXEW�HI�1ERE�
FÑ�]�)WQIVEPHEW��UYI�PIZERXEFER�PE�FERHIVE�
EPJEVMWXE��%ÕSW�HIWTYÍW�XEQFMÍR�IP�GEQTS�
WIVVERS�WI�ZMS�WEGYHMHS�TSV�PE�EKMXEGM×R��)R�
0I]XS�LYFS�YR�PIZERXEQMIRXS�MRHÑKIRE��

0E�VIEGGM×R�YVFERE

)R�IP�IWTEGMS�YVFERS��IP�GVIGMQMIRXS�HI�
PEW�SVKERM̂EGMSRIW�KVIQMEPIW�HI�EVXIWERSW�]�
SFVIVSW�JYI�WMKRMJMGEXMZS��0E�TVIWM×R�HI�IWXEW�
SVKERM̂EGMSRIW��UYI�IR�QYGLSW�GEWSW�EWY�
QM×�PE�JSVQE�HI�TEVSW�]�LYIPKEW��WI�HIFM×�E�
YRE�WIVMI�HI�VIJSVQEW�PIKEPIW�UYI�PMQMXEFER�
PE�NSVREHE�HI�XVEFENS��IWXEFPIGÑER�MRHIQ�
RM̂EGM×R�TSV�EGGMHIRXI��HIWGERWS�WIQEREP�
SFPMKEXSVMS�]�SXVEW��

)P�7IKYRHS�'SRKVIWS�3FVIVS�HI������
HMS�PE�QIHMHE�HIP�GVIGMQMIRXS�I�MRJPYIRGME�
EPGER̂EHSW�TSV�IP�QSZMQMIRXS�SFVIVS�EVXIWE�
REP��%�IWXI�IZIRXS�GSRGYVVMIVSR�QÅW�HI�GMIR�
HIPIKEHSW�HI�7MIVVE�]�'SWXE��7YW�VIWSPYGMS�
RIW�WSR�YR�VMGS�QEXIVMEP�WSFVI�PSW�HIFEXIW�]�
HIJMRMGMSRIW�HIP�QSZMQMIRXS�TSTYPEV���

0E�TVIRWE�SFVIVE�EPGER̂×�KVER�HIWEVVS�
PPS�HIWHI�PE�WIKYRHE�HÍGEHE�HIP�WMKPS�<<��
4IVS�LEWXE�IP�JMREP�HI�IPPE��PE�EKMXEGM×R�TS�
TYPEV�YVFERE�WI�QERXYZS�HIRXVS�HIP�QEVGS�
HI�PE�PIKEPMHEH��%�TEVXMV�HI�PE�GVMWMW�UYI�IWXE�
PP×�IR�������PSW�XVEFENEHSVIW�NYRXS�E�KVYTSW�
QIHMSW�VEHMGEPM̂EHSW��MVVYQTMIVSR�ZMSPIRXE�
QIRXI�IR�PE�IWGIRE�WSGMEP�]�TSPÑXMGE�

*VIRXI�E�PE�GVMWMW

0E�MVVYTGM×R�HI�PSW�XVEFENEHSVIW�WI�HMS�IR�
IP�QEVGS�HI�PE�STSWMGM×R�PMFIVEP�GSRWIVZEHS�
VE�UYI��WM�FMIR�PSW�QERXYZS�HMZMHMHSW��RS�HI�
XYZS�PYGLEW�GSRNYRXEW�TSV�VIMZMRHMGEGMSRIW��
%ÞR�QÅW��YRE�RYIZE�GSVVMIRXI�MHISP×KMGE�
ETEVIGM×�IR�GÑVGYPSW�EVXIWEREPIW�]�SFVIVSW��
IP�WSGMEPMWQS��)R�PE�HÍGEHE�HI�PSW�HMÎ�WI�
JSVQEVSR�PSW�TVMQIVSW�GIRXVSW�EREVUYMWXEW�]�
TIVM×HMGSW�MRWYVKIRXIW��)P�XVMYRJS�HI�PE�6I�
ZSPYGM×R�VYWE�]�PE�TVS]IGGM×R�HI�PE�6IZSPY�
GM×R�QI\MGERE�XYZMIVSR�GSRWIGYIRGMEW�IR�
PSW�GÑVGYPSW�VEHMGEPIW�UYI�JYIVSR�HIJMRMIRHS�
TSWXYVEW�

%RXI�PE�WMXYEGM×R�HI�������WI�VIEGXMZEVSR�
PSW�KVIQMSW�]�WI�JSVQEVSR�RYIZEW�SVKERM̂E�
GMSRIW�HI�XVEFENEHSVIW�UYI�JYIVSR�IP�QSXSV�
HI�PE�TVSXIWXE�HIP����HI�RSZMIQFVI�IR�+YE]E�
UYMP�]�PEW�TVMRGMTEPIW�ZÑGXMQEW�HI�PE�QEWEGVI�

���HI�RSZMIQFVI�HI������w0EW�GVYGIW�
WSFVI�IP�EKYEx#

QYIVXSW�TSV�FEPE�IR�YRE�QERMJIWXEGM×R�
GSRXVE�IP�KSFMIVRS#

6ÊSREQMIRXS
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)ZEPYEGM×R�HI�)GYEHSV��7IKYRHS�TIVÑSHS�VITYFPMGERS�%

�'SQTPIXE

-HIRXMJMGE�PEW�TEPEFVEW�UYI�ZER�IR�PSW�IWTEGMSW�TEVE�HEV�WIRXMHS�EP�GSRXI\XS��

0EW�JEQMPMEW�UYI�QERINEFER�IP�GEGES�IR�PE�ÍTSGE�HI�EYKI�WI�HIRSQMREFER�CCCCCCC��ZMZÑER�IR�
+YE]EUYMP�]�JSVQEVSR�PE�CCCCCCC��UYI�XIRÑER�GSQS�EGXMZMHEH�IGSR×QMGE�MQTSVXERXI�IP�GSQIV�
GMS��TIVS�EHIQÅW�JYIVSR�HYIÕSW�HI�CCCCCCC��IW�HIGMV�UYI�QERINEFER�PSW�HMRIVSW�WMIRHS�PSW�
TVMRGMTEPIW�TVIWXEQMWXEW�HIP�CCCCCCC��]�TSV�PS�XERXS�TSHÑER�QERINEV�PE�TSPÑXMGE�

E
�XIVVEXIRMIRXIW���EVMWXSGVEGME���XMIVVEW���QYRHS�

F
�wKVER�GEGESx���FYVKYIWÑE���FERGSW���)WXEHS�

G
�VMGSW���ÍPMXI���EPQEGIRIW���GEQTIWMRS�

H
�TYHMIRXIW���TPYXSGVEGME���JMRGEW���TEÑW

'VMXIVMS�HI�IZEPYEGM×R��%REPM̂E�]�I\TPMGE�PE�GSRWXVYGGM×R�LMWX×VMGE�HIP�)GYEHSV�HIP�WMKPS�<-<��HIWXEGERHS�IP�TETIP�
HI�*PSVIW�]�6SGEJYIVXI��PE�6IZSPYGM×R�0MFIVEP��IP�TVSGIWS�QSHIVRM̂EHSV�HI�+EVGÑE�1SVIRS��PE�FÞWUYIHE�HI�PE�MHIRXMHEH�
]�YRMHEH�REGMSREPIW�]�IP�TVIHSQMRMS�HI�PE�FYVKYIWÑE�GSQIVGMEP�]�FERGEVME�

��

%REPM̂E�

)WGVMFI�EGIVGE�HI�PSW�GEQFMSW�WSGMEPIW��IGSR×QMGSW�]�TSPÑXMGSW�UYI�XVENS�PE�6IZSPYGM×R�0MFIVEP��KYME�
HSW�TSV�PEW�WMKYMIRXIW�TVIKYRXEW��£'YÅPIW�WSR�PSW�KVYTSW�HI�TSHIV#�£5YMÍRIW�QERINER�PE�IGSRSQÑE#�
£(I�UYÍ�WI�QERXMIRI�PE�IGSRSQÑE�IWE�ÍTSGE#�£'YÅPIW�WSR�PSW�TEVXMHSW�TSPÑXMGSW�]�UYÍ�XIRHIRGME�
XMIRI�GEHE�YRS#�
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£'YÅPIW�JYIVSR�PEW�
GSRHMGMSRIW�HI�PE�
VIGIWM×R�HI�PSW�ZIMRXI
E�PSW�GYEVIRXE#

�� 'VMWMW�IGSR×QMGE�HI�PSW�ZIMRXI�E�PSW�GYEVIRXE
0E�VIGIWM×R�IGSR×QMGE��)GSRSQÑE�HMZIVWMJMGEHE��
(IWEVVSPPS�MRHYWXVMEP��(ÍFMP�MRHYWXVMEPM̂EGM×R��

£'×QS�WI�TVS]IGX×�PE�
EGGM×R�HI�PSW�TVSXEKSRMWXEW
WSGMEPIW�HYVERXI�PE�GVMWMW#

�� 0E�MRWYVKIRGME�WSGMEP
)P�UYMIFVI�SPMKÅVUYMGS��4VSXIWXE�TSTYPEV��%GGM×R�
EVXIWEREP��0E�RYIZE�GPEWI�SFVIVE��0SW�IQTPIEHSW�
TÞFPMGSW�

2SW�TVIKYRXEQSW�

£(I�UYÍ�QSHS�PE�VIGIWM×R�
GVI×�GSRHMGMSRIW�TEVE�YR�
VITPERXIS�TSPÑXMGS�]�YR�
EYKI�GYPXYVEP#

�� 4SPÑXMGE��GYPXYVE�]�wVIEPMWQS�WSGMEPx
0SW�TEVXMHSW�TSPÑXMGSW��9RE�GYPXYVE�QMPMXERXI��)P�EVXI�
GSQTVSQIXMHS��PE�KIRIVEGM×R�HI�PSW�XVIMRXE��)RJVIRXE�
QMIRXS�GSRJIWMSREP��7YVKMQMIRXS�HIP�WSGMEPMWQS�

£'×QS�IVE�PE�ZMHE�GSXMHMERE�
HI�PSW�IGYEXSVMERSW��WYW�
LÅFMXSW�]�HMZIVWMSRIW#

£'YÅPIW�JYIVSR�PEW�
GSRHMGMSRIW�HI�PE�HIVVSXE�
HI������]�PE�TÍVHMHE�
XIVVMXSVMEP#

0E�ZMHE�GSXMHMERE
0SW�VÅTMHSW�GEQFMSW��0SW�ZIWXMHSW�
0EW�HMZIVWMSRIW�

0E�HIWQIQFVEGM×R�XIVVMXSVMEP
:YIPXE�HI�PE�SPMKEVUYÑE�PMFIVEP��0E�KYIVVE�GSR�
4IVÞ��)P����HI�QE]S��0SW�LÍVSIW�HI�PE�KYIVVE�
*MR�HI�YRE�IXETE�

��

��

£'YÅP�JYI�PE�WIGYIRGME�HI�
PSW�LIGLSW�IRXVI�PSW�EÕSW�
ZIMRXI�]�PSW�GYEVIRXE#

£'YÅPIW�JYIVSR�PSW�
VEWKSW�JYRHEQIRXEPIW�HI
PE�IWXEFMPMHEH�IRXVI�����
]�����#

��

��

6IGIWM×R�I�MRIWXEFMPMHEH
0E�6IZSPYGM×R�NYPMERE��6IJSVQE�HIP�)WXEHS��)JIGXSW�
HI�PE�GVMWMW�MRXIVREGMSREP��%TEVIGMQMIRXS�HIP�ZIPEW�
UYMWQS��9R�HMGXEHSV�TVSKVIWMWXE��)P�ZIPEWUYMWQS��

9RE�IXETE�HI�IWXEFMPMHEH
)P�EYKI�FERERIVS��2YIZEW�GSRHMGMSRIW��+SFMIVRS�
HI�+EPS�4PÊE��)P�XIVGIV�ZIPEWUYMWQS��)P�TETIP�HIP�
)WXEHS��+SFMIVRS�HI�'EQMPS�4SRGI��

%ZERGIW�HI�PE�IHYGEGM×R�]�PSW�HIVIGLSW�TSPÑXMGSW

)GYEHSV��7IKYRHS�TIVÑSHS�VITYFPMGERS�&
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0E�VIGIWM×R�IGSR×QMGE�

0E�GVMWMW�HIP�GEGES��SGYVVMHE�E�MRMGMSW�HI�PE�
HÍGEHE�HI�������JYI�IP�GSQMIR̂S�HI�YRE�PEVKE�
VIGIWM×R�UYI�WI�I\XIRHM×�LEWXE�IP�JMR�HI�PSW�EÕSW�

'VMWMW�IGSR×QMGE
HI�PSW�ZIMRXI�E�PSW�GYEVIRXE

� )\TPMGEV�PEW�GEYWEW�]�GSRWIGYIRGMEW�HI�PE�GVMWMW�
IGSR×QMGE�]�TSPÑXMGE�UYI�WI�HMS�IRXVI

� PSW�EÕSW�ZIMRXI�]�GYEVIRXE�

(IWGYFVMIRHS�NYRXSW

w%GYWEQSW�E�PSW�FERGSW�HI�PE�6ITÞFPMGE�PE�GYPTEFMPMHEH�
HIP�HIWEWXVI�REGMSREP��TSV�TIGEHSW�HI�EGGM×R�]�HI�SQM�
WM×R��(I�EGGM×R��TSVUYI�LER�I\TPSXEHS�PE�GVMWMW�IR�XSHE�
JSVQE��GSQS�IP�ZEQTMVS�GLYTE�PE�WERKVI�HI�PE�FIWXME�
MRIVQI��(I�SQMWM×R��TSVUYI�GSR�WYW�XÅGXMGEW�HI�VIWMW�
XIRGME�TEWMZE�]�WY�PEFSV�WYFXIVVÅRIE��LER�QERXIRMHS�IR�
EYKI�IP�WMWXIQE�UYI�PIW�ETVSZIGLEFE�MRQIRWEQIRXI�

HIP�TYIFPS�IGYEXSVMERSx���(MPPSR�����������

HI�������,YFS�YR�IWXERGEQMIRXS�IGSR×QMGS�
TVSPSRKEHS��UYI�WI�TVSJYRHM̂×�GSR�PE�KVER�GVMWMW�
MRXIVREGMSREP�HI�IWSW�EÕSW��

)P�)GYEHSV�WI�LEFÑE�ZMRGYPEHS�GSR�IP�QIVGE�
HS�MRXIVREGMSREP�GETMXEPMWXE�E�XVEZÍW�HI�PEW�I\TSV�
XEGMSRIW�HI�GEGES��'YERHS�PSW�TVIGMSW�FENEVSR�
]�WI�VIHYNS�WY�TVSHYGGM×R��IP�TEÑW�WMKYM×�HITIR�
HMIRHS��IR�KVER�QIHMHE��HI�PE�I\TSVXEGM×R�HI�
TVSHYGXSW�EKVÑGSPEW��4IVS�WY�ZSPYQIR�JYI�FENS��
4SV�IPPS��PSW�MRKVIWSW�HI�PSW�TVSHYGXSVIW�WI�VIHY�
NIVSR��LYFS�QYGLS�QIRSW�HMRIVS�TEVE�MQTSVXEV�]�
HMWQMRY]IVSR�PSW�MQTYIWXSW�UYI�WI�TEKEFER�TSV�
MQTSVXEGMSRIW�

)P�)WXEHS��GSR�QYGLS�QIRSW�JSRHSW��XYZS�
UYI�HIXIRIV�PEW�SFVEW�TÞFPMGEW�]�HMPEXEV�IP�TEKS�
HI�WYIPHSW�E�WYW�IQTPIEHSW��GY]SW�MRKVIWSW�WI�
QERXYZMIVSR�GSRKIPEHSW�IR�XMIQTSW�HI�EP̂E�HI�
TVIGMSW�I�MRJPEGM×R��7I�IWXEFPIGM×�YR�WMWXIQE�HI�
GSRXVSP�IWXEXEP�WSFVI�PE�FERGE��SXVEW�MRWXMXYGMSRIW�
JMRERGMIVEW�]�PE�EHYERE��'SR�IPPS��WI�VSFYWXIGM×�
IP�)WXEHS�GIRXVEP��

0SW�KSFMIVRSW�ETPMGEVSR�QIHMHEW�HI�IWXEFMPM̂E�
GM×R�QSRIXEVME�]�PE�VIHYGGM×R�HI�PE�HIYHE�TÞFPMGE��
0YIKS�HI�������LYFS�VIPEXMZE�IWXEFMPMHEH�HI�GEQFMS�
�EPVIHIHSV�HI���WYGVIW�TSV�H×PEV
��TIVS�IR������WI�
MRMGM×�YR�MRGVIQIRXS�EGIPIVEHS�]�WI�PPIK×�E������TSV�
H×PEV��E������IR�������E�������IR�������]�E�������
IR�������0E�HIZEPYEGM×R�E]YH×�EP�GSQIVGMS�I\XI�
VMSV�]�E�PE�IPMQMREGM×R�HI�GERXMHEHIW�HI�PE�HIYHE�
TÞFPMGE��TIVS�IQTSFVIGM×�E�PSW�WIGXSVIW�HI�MRKVI�
WSW�JMNSW��IWTIGMEPQIRXI�E�PSW�WIVZMHSVIW�HIP�)WXEHS��5YMXS��&ERGS�'IRXVEP�HIP�)GYEHSV�������

4VSHYGGM×R�EKVÑGSPE�IR�IP�TYIVXS�HI�+YE]EUYMP *SXS��&')
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)R�QIHMS�HI�PE�GVMWMW��IP�GEGES�WMKYM×�WMIRHS�
YRE�VIHYGMHE�JYIRXI�HI�HMZMWEW��TIVS�SXVSW�TVSHYG�
XSW�MRGVIQIRXEVSR�WY�TVSHYGGM×R�]�I\TSVXEGM×R��IP�
GEJÍ�TVSHYGMHS�IR�1EREFÑ��0SW�6ÑSW�]�)P�3VS��IP�
EVVŜ��GYPXMZEHS�IR�PE�GYIRGE�HIP�+YE]EW��PE�XE�
KYE��VIGSKMHE�IR�1EREFÑ�]�)WQIVEPHEW��)P�TIXV×PIS�
WMKRMJMG×�����QMPPSRIW�HI�WYGVIW�IR�������4EW×�E�
QSRXSW�HI����]����QMPPSRIW�HI�WYGVIW�IR������]�
������VIWTIGXMZEQIRXI�

)R�KIRIVEP��PE�GVMWMW�XYZS�YR�
MQTEGXS�QY]�RIKEXMZS��WSFVI�
XSHS�IR�PE�'SWXE��4IVS�XEQFMÍR�
MRGMHM×�IR�PE�HMZIVWMJMGEGM×R�HI�
PEW�EGXMZMHEHIW�TVSHYGXMZEW��%P�
KYREW�̂SREW�I\TIVMQIRXEVSR�
GVIGMQMIRXS�IGSR×QMGS��1Y�
GLSW�HI�PSW�NSVREPIVSW�]�WIQ�
FVEHSVIW�HI�GEGES��EP�ZIVWI�WMR�
XVEFENS��WI�JYIVSR�E�+YE]EUYMP��
3XVSW�TEWEVSR�E�PE�TVSHYGGM×R�
ÊYGEVIVE��0E�QE]SVÑE�WI�UYI�
HEVSR�IR�PE�XMIVVE�GSQS�ETEV�
GIVSW�TEVE�IP�GYPXMZS�HI�SXVSW�
TVSHYGXSW�

)R�PE�7MIVVE�WI�QERXIRÑER�
PEW�LEGMIRHEW�XVEHMGMSREPIW��
TIVS�EPKYREW�GSQIR̂EVSR�E�
QSHIVRM̂EVWI��7I�HIHMGEFER�
E�PE�TVSHYGGM×R�KEREHIVE�]�HI�
GIVIEPIW��%YRUYI�HYVERXI�PSW�

EÕSW�XVIMRXE�PE�VIGIWM×R�XEQFMÍR�EJIGX×�E�PSW�TVS�
HYGXSW�EKVÑGSPEW�WIVVERSW��IR�YRSW�EÕSW�VIGYTI�
VEVSR�WY�VMXQS�HI�TVSHYGGM×R�

0E�EVXIWERÑE�XYZS�GMIVXS�HIWEVVSPPS��)R�PE�7MI�
VVE�EYWXVEP��PE�TVSHYGGM×R�HI�WSQFVIVSW�HI�TENE�
VIKMWXV×�YR�GVIGMQMIRXS�IR�PSW�EÕSW�ZIMRXI�]�PYIKS�
IR�PSW�GYEVIRXE��1YGLSW�TIUYIÕSW�TVSTMIXEVMSW�]�
XVEFENEHSVIW�EKVÑGSPEW�WI�ZMRGYPEVSR�E�PE�TVSHYG�
GM×R�HI�WSQFVIVSW�

7EFMRI�*MWLIV��)WXEHS��GPEWI�I�MRHYWXVMEW��5YMXS��)P�'SRINS��������

9FMGE�IR�YR�QETE�PSW�WIGXSVIW�HI�SXVSW�
TVSHYGXSW�UYI�WI�HIWEVVSPPEVSR�IR�IP�TEÑW�
E�VEÑ̂�HI�PE�GVMWMW�

-RXIVTVIXE�IP�GYEHVS�)WGSKIHSVEW�HI�GEJÍ�

6IZMWE�IP�GYEHVS�HI�PE�FEPER̂E�GSQIVGMEP�
IRXVI������������GSQTEVE�PEW�I\TSVXE�
GMSRIW�I�MQTSVXEGMSRIW�]�I\TPMGE�TSV�UYÍ�
I\MWXI�XEP�HMJIVIRGME�

7MRXIXM̂E�PEW�GSRWIGYIRGMEW�UYI�PE�GVM�
WMW�XVENS�EP�TEÑW�IR�GYERXS�EP�HIWEVVSPPS�HI�
SFVEW�TÞFPMGEW�

)WGSKIHSVEW�HI�GEJÍ %PFE�'EPHIV×R�HI�+MP������

)
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%TPMGEGM×R�HIP�GSRSGMQMIRXS

3VKERM̂EGM×R�HI�HEXSW
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7I�LEFÑE�TVSHYGMHS�YRE�HMZIVWMJMGEGM×R�IR�
PE�IGSRSQÑE�IGYEXSVMERE��UYI�VITVIWIRXEFE�YR�
EYQIRXS�HI�PE�MQTSVXERGME�GSQIVGMEP�HI�SXVSW�
TVSHYGXSW�]�PE�TVIWIRGME�HI�PE�TVSHYGGM×R�WI�
VVERE�IR�IP�GSQIVGMS�I\XIVRS��TIVS�XEQFMÍR�YRE�
HMZIVWMJMGEGM×R�WSGMEP�

(IWEVVSPPS�MRHYWXVMEP

(IWHI�PSW�EÕSW�ZIMRXI�WI�HMS�YRE�I\TERWM×R�
HI�PE�MRHYWXVME��:EVMSW�TVSHYGXSW��UYI�ERXIW�WI�
MQTSVXEFER��]E�RS�TSHÑER�GSQTVEVWI�IR�IP�I\XI�
VMSV��4SV�IPPS�WI�TVSHYGÑER�PSGEPQIRXI�

)P�QE]SV�GVIGMQMIRXS�WI�HMS�IR�PE�MRHYWXVME�XI\�
XMP�UYI��GSR�PE�HIP�GEP̂EHS��WI�FIRIJMGM×�GSR�PSW�
EPXSW�MQTYIWXSW�E�PE�MQTSVXEGM×R�HI�EVXÑGYPSW�WM�
QMPEVIW�I��MRGPYWMZI��GSR�PE�TVSLMFMGM×R�HI�MQTSV�
XEGMSRIW��0E�MRHYWXVME�EPMQIRXMGME�RS�KŜ×�HI�YRE�
TVSXIGGM×R�GSRWXERXI��IR�FYIRE�TEVXI�TSV�IP�XIQSV�
HI�PSW�KSFMIVRSW�HI�TVSZSGEV�EP̂EW�HI�TVIGMSW�IR�
EVXÑGYPSW�HI�TVMQIVE�RIGIWMHEH��(I�XSHEW�QERI�
VEW��QYGLSW�QIHMERSW�]�TIUYIÕSW�IWXEFPIGMQMIR�
XSW�HI�IWXE�VEQE�GVIGMIVSR��-KYEP�WYGIHM×�GSR�PEW�
QSPMRIVEW�]�PE�TVSHYGGM×R�HI�GIQIRXS�]�TIXV×PIS�

0E�I\TERWM×R�MRHYWXVMEP�WI�HMS�JYRHEQIRXEP�
QIRXI�IR�PE�7MIVVE��GY]EW�MRHYWXVMEW�XIRÑER�PE�ZIR�
XENE�HI�HMWTSRIV�HI�QERS�HI�SFVE��7Y�TVMRGMTEP�
MQTYPWSV�JYI�0YMW�2ETSPI×R�(MPPSR��0E�MRHYWXVME�
GSWXIÕE��IWTIGMEPQIRXI�PE�TVSHYGGM×R�ÊYGEVIVE��
XYZS�HMJMGYPXEHIW�HIWHI�JMRIW�HI�PSW�ZIMRXI��5YI�
FVEVSR�ZEVMSW�MRKIRMSW��3XVSW�TVSHYGXSW�HIVMZEHSW�
HI�PE�GEÕE�MRGVIQIRXEVSR�WY�TVSHYGGM×R��HI�QE�
RIVE�IWTIGMEP�IP�EPGSLSP��GY]S�GSQIVGMS�IVE�QSRS�
TSPMS�HIP�)WXEHS�

)P�GVIGMQMIRXS�HI�PEW�MRHYWXVMEW�JYI�MQTSVXERXI��
4IVS�IWXI�RS�WMKRMJMG×�YR�GEQFMS�HI�QSHIPS�IGSR×�

QMGS��2S�LYFS�IR�)GYEHSV�PE�MRHYWXVMEPM̂EGM×R�WYW�
XMXYXMZE�HI�MQTSVXEGMSRIW�HI�SXVSW�TEÑWIW�PEXMRSEQI�
VMGERSW��PSKVEHE�TSV�PE�GVMWMW�MRXIVREGMSREP�]�PE�VIWXVMG�
GM×R�GSQIVGMEP�HI�PE�KYIVVE��)P�QIVGEHS�IWXEFE�VI�
HYGMHS�E�YRE�FENÑWMQE�TVSTSVGM×R�HI�PSW�LEFMXERXIW�

(ÍFMP�MRHYWXVMEPM̂EGM×R

)P�MQTYPWS�MRHYWXVMEP�HI�PSW�EÕSW�ZIMRXI�WI�
MRXIRWMJMG×�IR�PSW�XVIMRXE��TIVS�HIGE]×�IR�PSW�
GYEVIRXE��2S�LYFS�IR�)GYEHSV�PE�MRHYWXVMEPM�
ÊGM×R�WYWXMXYXMZE�HI�MQTSVXEGMSRIW�HI�SXVSW�
TEÑWIW�PEXMRSEQIVMGERSW��PSKVEHE�TSV�PE�GVMWMW�
MRXIVREGMSREP�]�PE�VIWXVMGGM×R�GSQIVGMEP�HI�PE�
KYIVVE��)P�QIVGEHS�IVE�QY]�VIHYGMHS�]�WSPS�
YRE�FENÑWMQE�TVSTSVGM×R�HI�PSW�LEFMXERXIW�IVER�
GSQTVEHSVIW��EYR�HI�TVSHYGXSW�QÅW�FEVEXSW�
]�HI�GSRWYQS�EQTPMS��2M�WI�PSKV×�YRE�QINSVE�
IR�PE�HMWXVMFYGM×R�HIP�MRKVIWS��RM�PEW�VIPEGMSRIW�
TVSHYGXMZEW��IWTIGMEPQIRXI�IR�IP�EKVS�WIVVERS��
GEQFMEVSR�TEVE�HEV�TEWS�E�PE�TVSTEKEGM×R�HIP�
WEPEVMS��)WXS��HIWHI�PYIKS��XIRÑE�UYI�ZIV�GSR�PE�
TVSTME�REXYVEPÎE�HI�PE�IGSRSQÑE�REGMSREP�IR�
PE�UYI�PSW�KVYTSW�XIVVEXIRMIRXIW��GSQIVGMEPIW�]�
FERGEVMSW�IVER�HSQMRERXIW��WMR�UYI�I\MWXMIVER�
WIGXSVIW�MRHYWXVMEPIW�GSR�PE�WYJMGMIRXI�JYIV̂E�
TEVE�EVXMGYPEV�YR�TVS]IGXS�HI�GVIGMQMIRXS�IGS�
R×QMGS�EYX×RSQS�]�YRE�EPMER̂E�TSPÑXMGE�TEVE�
WSWXIRIV�HIWHI�IP�)WXEHS�YR�TVSGIWS�HI�MRHYW�
XVMEPM̂EGM×R��%�PE�EYWIRGME�HI�MRXIVZIRGM×R�IW�
XEXEP�IR�PE�MRHYWXVME��LE]�UYI�EÕEHMV�IP�UYI�PSW�
XMIQTSW�HI�PE�EGYQYPEGM×R�LEFÑER�TEWEHS��0SW�
EÕSW�XVIMRXE�IRGSRXVEVSR�EP�)GYEHSV�ZÑGXMQE�HI�
YRE�GVMWMW�HI�YRE�HÍGEHE��WMR�PSW�KVERHIW�I\�
GIHIRXIW�HI�PSW�XMIQTSW�HIP�FSSQ�

(IZEPYEGM×R��'YERHS�IP�ZEPSV�HI�YRE�QSRIHE�REGMSREP�GEI�
VIWTIGXS�EP�ZEPSV�HI�PEW�QSRIHEW�HI�SXVSW�TEÑWIW��)R�IWSW�
EÕSW�PEW�QSRIHEW�JYIVXIW�IVER�PE�PMFVE�IWXIVPMRE�FVMXÅRMGE�]�IP�
H×PEV�RSVXIEQIVMGERS�

-RHYWXVMEPM̂EGM×R�WYWXMXYXMZE�HI�MQTSVXEGMSRIW��-QTYPWS�EP�
HIWEVVSPPS�HI�PE�TVSHYGGM×R�MRHYWXVMEP�REGMSREP�TEVE�UYI�WYW�
XMXY]E�S�VIIQTPEGI�E�PSW�TVSHYGXSW�I\XVERNIVSW�MQTSVXEHSW�

+PSWEVMS

0YMW�2ETSPI×R�(MPPSR�IR�PE�JÅFVMGE�0E�-RXIVREGMSREP
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��0E�MRWYVKIRGME�WSGMEP

)P�UYMIFVI�SPMKÅVUYMGS

0E�GVMWMW�IGSR×QMGE�WEGYHM×�E�XSHE�PE�WSGMI�
HEH��0E�WMXYEGM×R�IGSR×QMGE�WI�HIXIVMSV×�EÕS�E�
EÕS��9RS�HI�PSW�WÑRXSQEW�UYI�PE�TSFPEGM×R�WIRXÑE�
GSR�QE]SV�JYIV̂E�]�ERKYWXME�JYI�PE�HIZEPYEGM×R�
HIP�WYGVI��UYI�IRXVI������]������TEW×�HI�YR�
GEQFMS�HI������WYGVIW�TSV�H×PEV��E�������WYGVIW�
TSV�HSPEV�

)WXE�WMXYEGM×R�KIRIV×�JYIVXIW�XIRWMSRIW�IR�
XVI�WIGXSVIW�HSQMRERXIW��0SW�XIVVEXIRMIRXIW�]�PE�
FYVKYIWÑE�HI�PE�'SWXE�WI�HIFMPMXEVSR��QMIRXVEW�PEW�
ÍPMXIW�WIVVEREW�IRGSRXVEVSR�PE�STSVXYRMHEH�TEVE�
VIGSRUYMWXEV�IP�TSHIV��ETS]EHEW�TSV�KVYTSW�QI�
HMSW�]�EVXIWEREPIW�

)P�PEXMJYRHMWQS�WIVVERS�JYI�QIRSW�KSPTIEHS�
TSV�PE�VIGIWM×R��]�WY�TVSHYGGM×R�HI�QERYJEGXYVE�
]�EPMQIRXSW�XYZS�GMIVXS�GVIGMQMIRXS��)R�QIHMS�HI�
PE�GVMWMW��PSW�LEGIRHEHSW�GEGESXIVSW�WI�IRJVIRXE�
VSR�E�PSW�I\TSVXEHSVIW�]�FERUYIVSW��%TEVIGMIVSR�
XIRWMSRIW�IRXVI�KVYTSW�GSQIVGMEPIW��)R�+YE]E�
UYMP�LYFS�YRE�wKYIVVE�FERGEVMEx�TSV�PE�ETPMGEGM×R�
HI�PE�QSVEXSVME��'VIGM×�IP�KVYTS�HI�MQTSVXEHSVIW�
IR�5YMXS�

(IWTYÍW�HIP�TVIHSQMRMS�TPYXSGVÅXMGS��ZMRS�
YRE�IXETE�GEVEGXIVM̂EHE�TSV�PE�MRI\MWXIRGME�HI�
YRE�W×PMHE�HMVIGGM×R�TSPÑXMGE�]�QEVGEHE�TSV�IR�
JVIRXEQMIRXSW�IRXVI�PSW�WIGXSVIW�HSQMRERXIW�VI�
KMSREPIW�]�EGYIVHSW�IJÑQIVSW�

)R�IWE�IXETE�WYVKMIVSR�ZEVMSW�IWXEPPMHSW�WS�
GMEPIW�]�XEQFMÍR�GSRWXERXIW�IWJYIV̂SW�HI�VIJSV�
QE�HI�PE�IGSRSQÑE�]�HI�PE�IWXVYGXYVE�HIP�)WXEHS��
'EQFM×�PE�PIKMWPEGM×R�HIP�TEÑW��WSFVI�XSHS�IR�PSW�
EWTIGXSW�VIPEGMSREHSW�GSR�PE�TVSXIGGM×R�WSGMEP�]�
PSW�HIVIGLSW�HI�PSW�XVEFENEHSVIW�

£'×QS�GVIIW�UYI�VIEGGMSR×�IP�TYIFPS�ERXI�PE�GVMWMW�HI�PEW�
I\TSVXEGMSRIW�GEGESXIVEW#

£'YÅP�IW�PE�VIEGGM×R�TSTYPEV�IR�RYIWXVSW�HÑEW�GYERHS�LE]�
GVMWMW#�£7EFIW�G×QS�WI�JSVQER�PEW�SVKERM̂EGMSRIW�WSGMEPIW�
IR�IP�TEÑW#

£'SRSGIW�UYÍ�WSR�PSW�WMRHMGEXSW#

� )\TPMGEV�PEW�GEYWEW�]�GSRWIGYIRGMEW�HI�PE�
GVMWMW�IGSR×QMGE�]�TSPÑXMGE�UYI�WI�HMS�IRXVI�PSW�
EÕSW�ZIMRXI�]�GYEVIRXE��]�PEW�VIWTYIWXEW�HI

� PE�MRWYVKIRGME�WSGMEP�

(IWGYFVMIRHS�NYRXSW

,YIPKE�SFVIVE�HIP����HI�RSZMIQFVI�HI������IR�+YE]EUYMP�
0E�QEWEGVI�GSQIXMHE�TSV�PEW�JYIV̂EW�HI�SVHIR�HMIVSR�SVMKIR�
E�PE�RSZIPE�'VYGIW�WSFVI�IP�EKYE��HI�.SEUYÑR�+EPPIKSW�0EVE
*SXS��%VGLMZS�,MWX×VMGS�HIP�1MRMWXIVMS�HI�'YPXYVE�

*YIRXI��)RVMUYI�%]EPE�1SVE��6IWYQIR�HI�,MWXSVME�HIP�)GYEHSV��5YMXS��'SVTSVEGM×R�)HMXSVE�2EGMSREP�������

'SRSGMQMIRXSW�TVIZMSW

(IWIUYMPMFVMS�GSKRMXMZS
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)R�IP�GEQTS�LYFS�QS�
ZMQMIRXSW�HI�VIGPEQS�TSV�PE�
XMIVVE��0SW�GEQTIWMRSW�GSW�
XIÕSW�TEWEVSR�HI�WIQFVE�
HSVIW�GEGESXIVSW�E�EVVIRHE�
XEVMSW��PSW�GSPSRSW�]�TIUYI�
ÕSW�TVSTMIXEVMSW�HIWEJMEFER�
EFMIVXEQIRXI�PE�EYXSVMHEH�
HIP�PEXMJYRHMWQS��,YFS�QE�
]SV�MRHITIRHIRGME�IR�IP�
GEQTS�GSWXIÕS�

)R�PE�7MIVVE��GMIVXE�QSZMPM�
ÊGM×R�MRHÑKIRE�JYI�MQTYPWE�
HE�TSV�PE�M̂UYMIVHE��(I������
E������LYFS�ZEVMSW�EP̂E�
QMIRXSW�IR�HIQERHE�HI�XMI�
VVEW��7I�IWXEFE�KIWXERHS�YRE�
VIEGXMZEGM×R�GEQTIWMRE�I�
MRHÑKIRE��)R�IWI�QEVGS��YR�
KSFMIVRS�TVSKVIWMWXE�IQMXM×�
PE�0I]�HI�'SQYREW�HI������

%GGM×R�EVXIWEREP

(YVERXI�PSW�EÕSW�HI�VIGIWM×R��PSW�EVXIWERSW�
XYZMIVSR�EQTPME�TEVXMGMTEGM×R�TSPÑXMGE�]�SVKERM̂E�
GM×R��7YFSVHMREHSW�MHISP×KMGEQIRXI�E�PE�EPMER̂E�
PEXMJYRHMWXE�GPIVMGEP�]�GSR�MRXIVIWIW�WSGMEPIW�UYI�
GSRJPYÑER�GSR�PSW�HI�PSW�LEGIRHEHSW�I�MRHYWXVME�
PIW�HI�PE�7MIVVE��PSW�EVXIWERSW�NYKEVSR�YR�TETIP�
MQTSVXERXI�IR�PE�TSPÑXMGE��*YIVSR�PE�TVMRGMTEP�FEWI�
WSGMEP�HI�PE�HIVIGLE�

'SR�YRE�W×PMHE�YRMHEH�HI�HMVIGGM×R��SVKERM�
ÊVSR�IR������PE�'SRJIHIVEGM×R�)GYEXSVMERE�HI�
3FVIVSW�'EX×PMGSW��')(3'
��YRE�GIRXVEP�TVIHSQM�
RERXIQIRXI�EVXIWEREP�GSHMVMKMHE�TSV�TVSQMRIRXIW�
JMKYVEW�HI�PE�HIVIGLE�TSPÑXMGE�

0E�RYIZE�GPEWI�SFVIVE

)RXVI�PSW�XVEFENEHSVIW�WYVKM×�XEQFMÍR�YR�WIG�
XSV�QY]�HMRÅQMGS��UYI�JYI�PE�RYIZE�GPEWI�SFVIVE��
)P�GVIGMQMIRXS�HI�PE�MRHYWXVME�]�PSW�WIVZMGMSW�MQ�
TYPW×�E�PE�SVKERM̂EGM×R�WMRHMGEP�

7I�JYRHEVSR�RYQIVSWSW�WMRHMGEXSW��)R������
ETEVIGM×�PE�TVMQIVE�SVKERM̂EGM×R�PEFSVEP�TSV�
VEQE��PE�*IHIVEGM×R�8I\XMP�HIP�)GYEHSV��(IWHI�
IWSW�EÕSW��WI�EGXMZ×�PE�GSRWXMXYGM×R�HI�YRE�GIR�
XVEP�WMRHMGEP�REGMSREP��0SW�IWJYIV̂SW�WI�VIRSZEVSR�

4VSXIWXE�TSTYPEV

7IVÑE�YR�KVER�IVVSV�I\TPMGEV�PSW�GEQFMSW�]�PE�
MRIWXEFMPMHEH�HI�IWSW�EÕSW�WSPS�TSV�PSW�UYMIFVIW�
IRXVI�SPMKEVUYÑEW��,YFS�QSZMPM̂EGM×R�wHIWHI�EFE�
NSx��0E�GEVEGXIVÑWXMGE�QÅW�VIPIZERXI�HI�IWXE�IXE�
TE�JYI�PE�MRWYVKIRGME�WSGMEP��2YIZEW�GSVVMIRXIW�
WMRHMGEPMWXEW��EREVUYMWXEW�]�WSGMEPMWXEW�WI�EFVMIVSR�
TEWS�IR�PEW�JMPEW�EVXIWEREPIW�]�SFVIVEW�

8VEFENEHSVIW ·PIS�HI�)HYEVHS�/MRKQER
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GYERHS��IR�������WI�HMS�YR�KVER�TEWS�GSR�PE�
IQMWM×R�HIP�'×HMKS�HIP�8VEFENS�

�%�MRMGMSW�HI�PSW�GYEVIRXE�WI�MQTYPW×�RYIZE�
QIRXI�PE�SVKERM̂EGM×R�REGMSREP�HI�PSW�XVEFENE�
HSVIW��)R������WI�VIYRM×�IR�5YMXS�YR�'SRKVIWS�
3FVIVS��TIVS��EP�RS�TSHIV�GSRXVSPEVPS��IP�VÍKMQIR�
HI�IRXSRGIW�PS�VITVMQM×��GSQS�E�SXVEW�SVKERM̂E�
GMSRIW�HMVMKMHEW�TSV�PE�M̂UYMIVHE��7SPS�IR�NYPMS�HI�
������TSGEW�WIQEREW�ERXIW�HIP�GEQFMS�TSPÑXMGS��
WI�GSRWXMXY]×�PE�'SRJIHIVEGM×R�HI�8VEFENEHSVIW�
HIP�)GYEHSV��'8)
��)R�EKSWXS�WI�JYRH×�PE�*IHIVE�
GM×R�)GYEXSVMERE�HI�-RHMSW��*)-��4SV�EPKÞR�XMIQ�
TS��PE�SVKERM̂EGM×R�HI�GLSJIVIW�TVSJIWMSREPIW�WI�
ZMRGYP×�E�PE�'8)�

'×HMKS�HIP�8VEFENS��0MFVS�IR�IP�UYI�IWXÅR�PEW�RSVQEW�
UYI�IP�)WXEHS�TSRI�TEVE�PEW�VIPEGMSRIW�IRXVI�XVEFENEHS�
VIW�]�TEXVSRSW��

'SRXIWXEXEVMS��5YI�IWXÅ�IR�GSRXVE�HI�PE�WMXYEGM×R�MQ�
TIVERXI�

+PSWEVMS

(MWGYXI�IR�KVYTSW�HI�GYEXVS�E�GMRGS�TIVWS�
REW�PSW�WMKYMIRXIW�TPERXIEQMIRXSW�

��£*YIVSR�TSWMXMZEW�S�RIKEXMZEW�PEW�SVKERM�
ÊGMSRIW�HI�XVEFENEHSVIW�UYI�WI�JSVQEVSR�
IR�PE�ÍTSGE#

4VSTSRKER�RYIZEW�EPXIVREXMZEW�HI�GSR�
UYMWXEW�WSGMEPIW�TEVE�PSW�XVEFENEHSVIW�

1MVE�GSR�HIXIRMQMIRXS�IP�×PIS�8VEFENEHS�
VIW�HI�)HYEVHS�/MRKQER�

��£'×QS�IW�PE�GEVE�HI�PSW�XVEFENEHSVIW#

�£'×QS�WSR�WYW�QERSW#

�£5YÍ�XVEFENS�VITVIWIRXER#

0SW�IQTPIEHSW�TÞFPMGSW�

'SR�PSW�GEQFMSW�HIP�PMFIVEPMWQS��PE�FYVS�
GVEGME�IWXEXEP�GVIGM×��7I�GEPGYPE�UYI��IR�PSW�
EÕSW�XVIMRXE��PSW�WIVZMHSVIW�TÞFPMGSW��IQTPIE�
HSW�]�INÍVGMXS
�IVER�YRSW�GYEVIRXE�QMP��PS�UYI�
UYIVÑE�HIGMV�UYI�QÅW�S�QIRSW�HSWGMIRXEW�QMP�
TIVWSREW�HITIRHÑER�HIP�)WXEHS��%�IPPSW�LE]�
UYI�EÕEHMV�PSW�IQTPIEHSW�TVMZEHSW�HI�PE�FER�
GE��IP�GSQIVGMS�]�WIVZMGMSW��XIRHIVSW��TIUYI�
ÕSW�GSQIVGMERXIW�]�TVSTMIXEVMSW�

'SQS�WI�ZMS��PSW�WIGXSVIW�QIHMSW�GVIGMI�
VSR��=�XSHSW�JYIVSR�KSPTIEHSW�TSV�PE�GVMWMW�
UYI�KIRIV×�YRE�VIEGGM×R�UYI�GYIWXMSREFE�
EP�)WXEHS��0SW�WIGXSVIW�QIHMSW�MRWIVXSW�IR�PE�
FYVSGVEGME�HIQERHEFER�QINSVIW�MRKVIWSW�I�
MQTYKREFER�IP�VÍKMQIR�HI�TVMZMPIKMSW�

0SW�SJMGMEPIW�]�XVSTE�HI�PEW�*YIV̂EW�%VQE�
HEW��PSW�FYV×GVEXEW�]�QEIWXVSW�PEMGSW�KEREVSR�
JSVXEPÎE��)P�QSZMQMIRXS�IWXYHMERXMP�GVIGM×��
4VIGMWEQIRXI�PE�MRWYVKIRGME�HI�IWSW�WIGXS�
VIW��NYRXS�GSR�PE�HI�PSW�XVEFENEHSVIW��HMS�E�PSW�
EÕSW�ZIMRXI��XVIMRXE�]�GYEVIRXE�WY�VEWKS�VEHM�
GEP�]�GSRXIWXEXEVMS�

8VEFENEHSVIW�HI�PE�JÅFVMGE�XI\XMP�-QFEFYVE�HI�%XYRXEUYM

*SXS��)P�'SQIVGMS

)QTPIEHSW�TÞFPMGSW�HI�PE�'ENE�HIP�7IKYVS�IR�����

*
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%TPMGEGM×R�HIP�GSRSGMQMIRXS

8VEFENS�GSSTIVEXMZS
6ÊSREQMIRXS

(MWJVYXE�IP�ZMHIS��-RHMKIRMWQS�1SHIVRMWXE�̀�'EQMPS�)KEW���
)HYEVHS�/MRKQER
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8-'

AcroPDF - A Quality PDF Writer and PDF Converter to create PDF. To remove this line, buy a license.

http://www.acropdf.com


��

4SPÑXMGE��GYPXYVE�]�wVIEPMWQS�WSGMEPx��

0EW�GVMWMW�XMIRIR�QYGLEW�GSRWIGYIRGMEW��9RE�HI�IPPEW�
IW�UYI�PE�KIRXI�LEGI�GSRGMIRGME�HI�WYW�HIVIGLSW�]�WI�
SVKERM̂E�

£'YÅPIW�JYIVSR�PSW�VIWYPXEHSW�TSPÑXMGSW�]�GYPXYVEPIW�HI�PE�
GVMWMW�UYI�WI�MRMGM×�IR�PSW�EÕSW�ZIMRXI#
£4SHIQSW�IRGSRXVEV�ELSVE�EPKÞR�VIWYPXEHS�HI�PE�GVMWMW#

� )\EQMREV�PSW�MQTEGXSW�HI�PE�GVMWMW�IR�PE�ZMHE�
TSPÑXMGE�]�IP�HIWEVVSPPS�HI�QERMJIWXEGMSRIW�EVXÑWXMGEW�
GSQTVSQIXMHEW�GSR�IP�GEQFMS�WSGMEP���

(IWGYFVMIRHS�NYRXSW

0SW�TEVXMHSW�TSPÑXMGSW

0SW�GSRJPMGXSW�]�PSW�GEQFMSW�WSGMEPIW�VITIVGY�
XMIVSR�IR�PE�TSPÑXMGE��(IWHI�QIHMEHSW�HI�PE�HÍGEHE�
HI�PSW�ZIMRXI��WI�VIEKVYTEVSR�PEW�ZMINEW�JYIV̂EW�]�
WI�KIWXEVSR�SXVEW�RYIZEW��%WÑ�WYVKMIVSR�PSW�QSHIV�
RSW�TEVXMHSW�TSPÑXMGSW�HIP�)GYEHSV��0E�%WEQFPIE��

HI�������VIIWXVYGXYV×�IP�4EVXMHS�0MFIVEP�6EHMGEP��
0E�'SRZIRGM×R�GSRZSGEHE�TEVE������VIGSRWXMXY�
]×�IP�4EVXMHS�'SRWIVZEHSV�)GYEXSVMERS��)R������
WI�JYRH×�IP�4EVXMHS�7SGMEPMWXE�)GYEXSVMERS�GSQS�
YRE�LIXIVSKÍRIE�]�TMSRIVE�JYIV̂E�HI�M̂UYMIVHE��)R�
�����WYJVM×�YRE�TVMQIVE�HMZMWM×R�GYERHS�YR�WIGXSV�
JSVQ×�IP�4EVXMHS�'SQYRMWXE�

(IWHI�WY�JYRHEGM×R��IP�WSGMEPMWQS�HIWEVVSPP×�
KVER�MRJPYIRGME�MHISP×KMGE�IR�IP�)GYEHSV��4SV�YRE�
TEVXI��JYI�LIVIHIVS�HIP�EPJEVMWQS�]�IP�VEHMGEPMWQS��
]�WI�GSRWXMXY]×�IR�FEPYEVXI�HIP�PEMGMWQS��IWTIGMEP�
QIRXI�IR�PE�IHYGEGM×R��HSRHI�PE�M̂UYMIVHE�WSGME�
PMWXE�EPGER̂×�IRSVQI�MRJPYIRGME��4SV�SXVE�TEVXI��JYI�
EFERHIVEHS�HI�PEW�GSRUYMWXEW�WSGMEPIW�HI�PSW�XVE�
FENEHSVIW�]�PSW�KVYTSW�QIHMSW�

9RE�GYPXYVE�QMPMXERXI

0E�GYIWXM×R�WSGMEP�HS�
QMR×�PEW�QERMJIWXEGMSRIW�
GYPXYVEPIW�HI�PSW�EÕSW�
ZIMRXI��XVIMRXE�]�GYEVIRXE��
'SQS�YRE�VIWTYIWXE�E�PE�
WMXYEGM×R�MRHÑKIRE�WYVKM×�
IP�MRHMKIRMWQS��7Y�QÅW�
MQTSVXERXI�JMKYVE��4ÑS�.E�
VEQMPPS�%PZEVEHS��TYFPMG×�
)P�-RHMS�IGYEXSVMERS��YRE�
SFVE�JYRHEQIRXEP�UYI�MR�
JPY]×�IR�IP�TIRWEQMIRXS�REGMSREP�HIWHI�IRXSRGIW�
LEWXE�IP�TVIWIRXI�

8VEFENE�GSR�XYW�GSQTEÕIVSW��IR�KVYTSW�HI�
GYEXVS�S�GMRGS�IWXYHMERXIW�

3FWIVZIR�PSW�HSW�GYEHVSW�HI�PE�TÅKMRE�WM�
KYMIRXI��(MWGYXER��£4SV�UYÍ�WI�PPEQE�E�PE�
TVSHYGGM×R�EVXÑWXMGE�HI�IWSW�EÕSW�wTMRXYVE�
WSGMEPx�S�wEVXI�GSQTVSQIXMHSx#

-RZIWXMKYIR�PEW�QERMJIWXEGMSRIW�EVXÑWXMGEW�
HI�PSW�EÕSW�XVIMRXE��YRSW�IR�TMRXYVE�]�SXVSW�
IR�PMXIVEXYVE�

0IER�EPKYREW�TÅKMREW�HI�PE�RSZIPE�,YEWM�
TYRKS��HI�.SVKI�-GÊE��]�HIWGYFVER�PE�MHIE�
UYI�XIRÑE�IP�EYXSV�WSFVI�PE�WMXYEGM×R�HIP�MRHMS�

(MWGYXER��£5YÍ�IVE�IP�LYEWMTYRKS#�£)\MW�
XIR�LYEWMTYRKSW�IR�IP�)GYEHSV#�

)\MPMEHSW�TSPÑXMGSW�IGYEXSVMERSW�IR�4EMXE������ *SXS��&')

'SRSGMQMIRXSW�TVIZMSW

(IWIUYMPMFVMS�GSKRMXMZS

8VEFENS�GSSTIVEXMZS

-RHEKEGM×R
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)P�EVXI�GSQTVSQIXMHS��PE�KIRIVEGM×R�HI�PSW�XVIMRXE

)R�QIHMS�HIP�EQFMIRXI�
WSGMEP�]�TSPÑXMGS�HI�MRWYVKIR�
GME�UYI�TVIHSQMREFE��IR�PSW�
EÕSW�XVIMRXE�WYVKM×�YRE�KIRI�
VEGM×R�HI�MRXIPIGXYEPIW��IR�WY�
QE]SVÑE�QMPMXERXIW�HI�M̂UYMIV�
HE�UYI��HIWHI�PE�I\TVIWM×R�
EVXÑWXMGE��JYRHEQIRXEPQIRXI�
PE�PMXIVEVME��HIRYRGMEVSR�PE�
WMXYEGM×R�HI�I\TPSXEGM×R�HIP�
TYIFPS�IGYEXSVMERS�

.SVKI�'EVVIVE�%RHVEHI��
UYMIR�TVIWMHM×�PE�EWEQFPIE�
HI�JYRHEGM×R�HIP�4EVXMHS�

7SGMEPMWXE��]�SXVSW�
TSIXEW� XYZMIVSR�
YRE� MQTSVXERXI�
TVSHYGGM×R��4IVS�
JYI�IP�VIPEXS�IP�
KÍRIVS�HI�QE]SV�
MQTEGXS��)R�IWSW�EÕSW�WYVKM×�PE�
KIRIVEGM×R�HI�PSW�XVIMRXE��GY]SW�
QMIQFVSW�PPIZEVSR�E�WY�GÞWTMHI�E�
RYIWXVE�PMXIVEXYVE�WSGMEP�

0SW�IWGVMXSVIW�HI�IWE�KIRIVEGM×R�JYIVSR�
QY]�RYQIVSWSW��TIVS�RS�TYIHI�HINEV�HI�QIR�
GMSREVWI�E�*IVRERHS�'LEZIW��.SEUYÑR�+EPPI�
KSW�0EVE��(IQIXVMS�%KYMPIVE�1EPXE��)RVMUYI�+MP�
+MPFIVX��¥RKIP�*��6SNEW��%PJVIHS�4EVINE��4EFPS�

4EPEGMS��)RVMUYI�8IVÅR��.SWÍ�HI�
PE�'YEHVE�]�.SVKI�-GÊE��(SW�RS�
ZIPEW�HI�IWXI�ÞPXMQS��,YEWMTYRKS�
]�)P�'LYPPE�6SQIVS�]�*PSVIW��WSR�
PEW�QÅW�GSRSGMHEW�HI�IWI�EYKI�HI�
PE�PMXIVEXYVE�WSGMEP�

)P�EYKI�GYPXYVEP�GSQTVSQIXMHS�
XYZS�XEQFMÍR�I\TSRIRXIW�IR�IP�IR�
WE]S�GSQS�0ISTSPHS�&IRMXIW�:MRYI�

Ê�]�WY�TVMRGMTEP�TVSQS�
XSV��&IRNEQÑR�'EVVM×R��UYMIR�JYRH×�
PE�'EWE�HI�PE�'YPXYVE�IR������

0E�TPÅWXMGE�XYZS�XEQFMÍR�YR�KVER�
HIWEVVSPPS��7I�HIWXEGEVSR�8INEHE��
1MHIVSW��6IRH×R��+EPIGMS��)KEW��
/MRKQER�]�+YE]EWEQÑR��UYI�JYI�
VSR�PSW�QÅW�EPXSW�I\TSRIRXIW�HI�PE�
TMRXYVE�WSGMEP��RS�WSPS�HI�IWSW�EÕSW�
WMRS�UYM̂Å�HI�XSHE�RYIWXVE�LMWXSVME�

0E�GVMWMW�IGSR×QMGE�]�TSPÑXMGE�
GVI×�PEW�GSRHMGMSRIW�TEVE�YR�KVER�
JPSVIGMQMIRXS�GYPXYVEP��GY]S�MQTEGXS�
WI�TVS]IGXE�LEWXE�IP�TVIWIRXI�

&EPWIVSW

8VEFENEHSVIW�WMR�LSKEV

·PIS�HI�)HYEVHS�/MRKQER

.SVKI�-GÊE

0MFVS�HI�.SWÍ
HI�PE�'YEHVE
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)R�YR�QSQIRXS�HI�HITVIWM×R�IGSR×QMGE��PSW�
WIGXSVIW�QIHMSW�]�TSTYPEVIW�WYJVÑER�IP�MQTEGXS�HI�
PE�GVMWMW�]�IVER�QEVKMREHSW�HI�PEW�HIGMWMSRIW�TS�
PÑXMGEW��(I�EPPÑ�UYI�PEW�TVÅGXMGEW�TSPÑXMGEW�]�PEW�TVS�
TYIWXEW�MHISP×KMGEW�HIP�WSGMEPMWQS�UYI�PSW�VITVI�
WIRXEFE�JYIVSR�VEHMGEPIW��0SW�IWGVMXSVIW�]�EVXMWXEW�
HI�IWE�XIRHIRGME�WI�GSQTVSQIXMIVSR�GSR�IWE�GYP�
XYVE�QMPMXERXI�]�INIVGMIVSR�YRE�JYIVXI�GVÑXMGE�HI�PE�
VIEPMHEH�REGMSREP��%P�QMWQS�XMIQTS��HIJIRHMIVSR�
IP�PEMGMWQS��WSFVI�XSHS�IR�PE�IHYGEGM×R�TÞFPMGE�

4SV�SXVS�PEHS��XEQFMÍR�IR�PE�HIVIGLE�WYVKMIVSR�
VIJPI\MSRIW�WSFVI�PE�GYIWXM×R�WSGMEP��)R�IP�GEQTS�
HIP�IRWE]S�NYVÑHMGS�WSGMEP�ETEVIGMIVSR�XVEFENSW�HI�
.SWÍ�1EVÑE�:IPEWGS�-FEVVE�]�6IQMKMS�'VIWTS�8SVEP�

)RJVIRXEQMIRXS�GSRJIWMSREP

)R�QIHMS�HI�PE�EKMXEGM×R��PE�-KPIWME�]�IP�GSR�
WIVZEHYVMWQS�WMKYMIVSR�WY�PYGLE�TSV�PE�IHYGEGM×R�
GSRJIWMSREP�]�IRJVIRXEVSR�E�PE�M̂UYMIVHE��7YW�QÅW�
MQTSVXERXIW�PSKVSW�JYIVSR�PE�WYWGVMTGM×R�HIP�1S�
HYW�:MZIRHM�IRXVI�IP�+SFMIVRS�HIP�)GYEHSV�]�IP�
:EXMGERS������
�]�PE�JYRHEGM×R�HI�PE�9RMZIVWMHEH�
'EX×PMGE������
��FENS�PE�GSRHYGGM×R�HIP�LYQERMW�
XE�]�GVÑXMGS�%YVIPMS�)WTMRSWE�4×PMX�

*MKYVEW�HI�PE�HIVI�
GLE��GSQS�.EGMRXS�.MN×R�
]�'EEQEÕS�]�.YPMS�8SFEV�
(SRSWS��QERXYZMIVSR�YR�
TVIHSQMRMS�IR�PE�MRZIWXM�
KEGM×R�LMWX×VMGE��0E�-KPI�
WME�]�PSW�GSRWIVZEHSVIW�
INIVGMIVSR�MRJPYIRGME�IR�PE�
TVIRWE�]�HIWHI�EPPÑ�GSQ�
FEXMIVSR�EP�PEMGMWQS��

7YVKMQMIRXS�HIP�WSGMEPMWQS

'SR�PE�GVMWMW�HI�PSW�ZIMRXI�IP�WSGMEPMWQS�WI�
XVERWJSVQ×�IR�VIJIVIRXI�HI�PE�PYGLE�TSPÑXMGE�I�
MHISP×KMGE��0E�6IZSPYGM×R�WSZMÍXMGE�]�IP�HIWE�
VVSPPS�HIP�WSGMEPMWQS�E�RMZIP�QYRHMEP��IP�MQTEGXS�
HI�PE�6IZSPYGM×R�QI\MGERE��NYRXS�E�PE�WMXYEGM×R�
MRXIVRE�HI�VYTXYVE�I�MRWYVKIRGME��TVSTMGMEVSR�PE�
HMZYPKEGM×R�HI�MHIEW�EREVUYMWXEW�]�WMRHMGEPMW�
XEW��0YIKS�HI�PE�QEXER̂E�HI�������TVSPMJIVEVSR�
TYFPMGEGMSRIW�]�RÞGPISW�HI�M̂UYMIVHE��)R�YR�
GPMQE�HI�XVERWJSVQEGM×R�TSPÑXMGE��WI�VIYRM×�IR�
5YMXS��IR�QE]S�HI�������YRE�EWEQFPIE�UYI�
GSRWXMXY]×�IP�4EVXMHS�7SGMEPMWXE�)GYEXSVMERS��

)P�4EVXMHS�7SGMEPMWXE�REGM×�GSQS�JYIV̂E�TS�
PÑXMGE�LIXIVSKÍRIE��IR�PE�UYI�GSRJPYÑER�WIGXS�
VIW�QIHMSW�]�PE�HMVMKIRGME�SFVIVE�]�EVXIWEREP��
)R�PSW�TVMQIVSW�EÕSW�JYIVSR�HIJMRMÍRHSWI�WYW�
TPERXIEQMIRXSW�VIZSPYGMSREVMSW��FEWIW�MHISP×�
KMGEW�]�TVMSVMHEHIW�SVKERM̂EXMZEW��TIVS�EP�QMW�
QS�XMIQTS�WI�EKYHM̂×�YRE�IWGMWM×R�IRXVI�YRE�
XIRHIRGME�HI�SVMIRXEGM×R�GSQYRMWXE�]�PE�UYI�
QERXIRÑE�IP�GEVÅGXIV�MRHITIRHMIRXI�GSR�UYI�IP�
TEVXMHS�WI�LEFÑE�JYRHEHS��)R������WI�TVSHY�
NS�YR�HMZMWM×R��(IWHI�IRXSRGIW�GSI\MWXMIVSR�IP�
4EVXMHS�7SGMEPMWXE�]�IP�4EVXMHS�'SQYRMWXE�

0E�JYRHEGM×R�HIP�4EVXMHS�7SGMEPMWXE�JYI�YR�
TEWS�IR�PE�PYGLE�WSGMEP�]�TSPÑXMGE��UYI�JSQIR�
XEFE�PE�SVKERM̂EGM×R�TSTYPEV�]�IP�GEQFMS�HI�PE�
WSGMIHEH�IGYEXSVMERE�GSR�TVSTYIWXEW�TVSTMEW�
TEVE�IP�TEÑW�]�%QÍVMGE�0EXMRE��%VXMGYP×�PE�GVÑXMGE�
MHISP×KMGE��PE�EKMXEGM×R�]�PE�SVKERM̂EGM×R�TSTY�
PEV��%KVYTEFE�E�EGXMZMWXEW�PEFSVEPIW�]�GETEW�QI�
HMEW��)P�WSGMEPMWQS�XYZS�MRJPYIRGME�WSGMEP�EQTPME�
]�TVIWIRGME�HSQMRERXI�IR�PE�GYPXYVE�

.MN×R�]�'EEQEÕS

-RHMKIRMWQS��'SVVMIRXI�GYPXYVEP�]�TSPÑXMGE�UYI�HIRYRGME�PE�
WMXYEGM×R�WSGMEP�HI�PSW�MRHÑKIREW��7I�HIWEVVSPP×�IR�ZEVMSW�TEÑ�
WIW��IRXVI�IPPSW��1Í\MGS��4IVÞ�]�)GYEHSV��

1SHYW�:MZIRHM��%WÑ�WI�PPEQE�IP�XVEXEHS�MRXIVREGMSREP�IRXVI�
IP�)GYEHSV�]�IP�:EXMGERS�UYI�VIKYPE�PEW�VIPEGMSRIW�)WXEHS�
-KPIWME��

%REVUYMWXEW��4IVWSREW�UYI�QMPMXER�IR�YR�QSZMQMIRXS�MRXIV�
REGMSREP�VIZSPYGMSREVMS�UYI�IRJVIRXE�PE�EYXSVMHEH�HIP�)WXEHS�
]�TVSTSRI�WY�HIWETEVMGM×R�

+PSWEVMS

)P�4EVXMHS�7SGMEPMWXE�XYZS�QYGLE�TVIWIRGME�IRXVI�PSW�N×ZIRIW��

�5YMXS������
� *SXS��4EVXMHS�7SGMEPMWXE�HIP�)GYEHSV

*SXS��')2
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WMKYM×�TEXVSRIW�IYVSTISW��0E�
QSHE�I\XVERNIVE�XVENS�PSW�ZIW�
XMHSW�UYI�PPIKEFER�E�PE�VSHMPPE�
TEVE�PEW�QYNIVIW��PSW�WSQ�
FVIVSW�KVERHIW�]�ETEVEXSWSW��
0SW�LSQFVIW�YWEFER�XVENIW�
ETVIXEHSW�]�WSQFVIVS�HI�
wQSGSVEx��IW�HIGMV��HI�TENE�

0E�GVMWMW�TIWEFE�IR�PE�KIRXI�
HI�WIGXSVIW�QIHMSW��UYI�RS�

TSHÑE�GSQTVEV�VSTEW�E�PE�QSHE��TIVS�PEW�EHET�
XEFE�LEWXE�HSRHI�TSHÑE��PS�UYI�I\TVIWEFE�PE�EQ�
FMKàIHEH�HI�PSW�WIGXSVIW�QIWXM̂SW�UYI�TVIXIRHÑER�
WIV�FPERGSW�]�IYVSTISW�]�RIKEV��E�ZIGIW��WYW�VEÑGIW�
MRHÑKIREW��

0E�KIRXI�HIP�TYIFPS�WMKYM×�YWERHS�ZIWXMHSW�
XVEHMGMSREPIW��4IVS�IR�PSW�KVYTSW�YVFERSW�EVXIWE�
REPIW�]�SFVIVSW�WI�JYI�KIWXERHS�YR�RYIZS�WIRXM�
HS�HI�EKVYTEQMIRXS�UYI��IR�SGEWMSRIW��VIGYVVM×�
E�JSVQEW�XVEHMGMSREPIW�HI�
GSRGMIRGME�TSTYPEV��EYR�
UYI�IR�SXVSW�QSQIRXSW�
WIKYÑER�QSHIPSW�IYVSTISW�
HI�SVKERM̂EGM×R�WMRHMGEP�

0SW�VÅTMHSW�GEQFMSW�

0E�WSGMIHEH�RS�GEQFME�XER�VÅTMHS�GSQS�PE�
TSPÑXMGE��)R�PE�ZMHE�TSPÑXMGE��PEW�XVERWJSVQEGMSRIW�
TYIHIR�HEVWI�HI�YR�HÑE�E�SXVS��%LÑ�IWXÅ�YR�KSFMIV�
RS�]�QEÕERE�RS�IWXÅ��9RE�QE]SVÑE�TEVPEQIRXEVME�
TYIHI�GEQFMEV�PEW�VIKPEW�GSR�VETMHÎ��)P�XVMYRJS�
S�HIVVSXE�IR�YRE�FEXEPPE�TSHVÑE�QSHMJMGEV�PE�WMXYE�
GM×R�HI�YRE�KYIVVE�IR�TSGEW�LSVEW�

0EW�WSGMIHEHIW��EP�GSRXVEVMS��WI�XVERWJSVQER�
IR�PE�QIHMERE�]�PEVKE�HYVEGM×R��0EW�GSWXYQFVIW�
RS�GEQFMER�HI�PE�RSGLI�E�PE�QEÕERE��4IVS�LE]�
TVSGIWSW�WSGMEPIW�UYI�EGIPIVER�PE�LMWXSVME��0YIKS�
HI�PE�6IZSPYGM×R�0MFIVEP�]�PE�QSHIVRM̂EGM×R�UYI�
ZMRS�GSR�IPPE��WI�HMIVSR�XEQFMÍR�ZEVMEW�QSHMJMGE�
GMSRIW�IR�PE�ZMHE�HI�PE�KIRXI��0SW�GEQFMSW�IR�
PEW�EGXMXYHIW�GYPXYVEPIW�]�PEW�GSWXYQFVIW�RS�WSPS�
EFEVGEVSR�E�PSW�WIGXSVIW�HI�ÍPMXI��XEQFMÍR�PPIKE�
VSR�E�PSW�WIGXSVIW�TSTYPEVIW�

)P�EGGIWS�E�PE�IRIVKÑE�IPÍGXVMGE��PSW�GEQMRSW�
GEVVŜEFPIW��PE�XIPIJSRÑE�MRXIVYVFERE��PE�I\TER�
WM×R�HI�PE�TVIRWE�IWGVMXE��PE�MRWXEPEGM×R�HI�WEPEW�
HI�GMRI�LEWXE�IR�TIUYIÕSW�GERXSRIW�]�PEW�TVM�
QIVEW�VEHMSHMJYWSVEW�XVENIVSR�GEQFMSW�IR�PE�ZMHE�
GSXMHMERE�HI�EQTPMSW�WIGXSVIW�

0SW�ZIWXMHSW

5YM̂Å�YRE�HI�PEW�I\TVIWMSRIW�QE]SVIW�HIP�GEQ�
FMS�JYI�IP�ZIWXMHS�HI�PSW�WIGXSVIW�EPXSW�]�QIHMSW��UYI�

£'×QS�TSHIQSW�GSRSGIV�PSW�GEQFMSW�WSGMEPIW�E�
TEVXMV�HI�YRE�GSQTEVEGM×R�IRXVI�PE�JSVQE�HI�ZIWXMV�
HI�PEW�TIVWSREW#

£%�UYÍ�PPEQEQSW�QÞWMGE�REGMSREP#

£0IW�KYWXE�E�PSW�N×ZIRIW�PE�QÞWMGE�REGMSREP#

�
GSXMHMERE��ZIWXMHSW��GSWXYQFVIW�]�HMZIVWMSRIW

� IR�PE�TVMQIVE�QMXEH�HIP�WMKPS�<<�

(IWGYFVMIRHS�NYRXSW

)R�PSW�EÕSW�ZIMRXI�WI�GSQIR̂×�
E�YWEV�XVENIW�HI�FEÕS�QÅW�

w7IÕSVMXE�)GYEHSVx��VIEPM̂EHS�IR�
+YE]EUYMP�IR�����

+VEJMGE��E�QERIVE�HI�GEVMGEXYVE��EPKYRE�HI�PEW�
HMZIVWMSRIW�HI�PE�ÍTSGE�

%ZIVMKYE��£'×QS�IVE�IP�TSTYPEV�TIVWSRENI�HI�
w)ZEVMWXS�'SVVEP�]�'LERGPIXEx#

3FWIVZE�PE�JSXSKVEJÑE�HIP�GSRGYVWS�HI�FIPPÎE�
w7IÕSVMXE�)GYEHSVx�]�YRE�HI�PE�EGXYEPMHEH��)R�
GYIRXVE�PEW�HMJIVIRGMEW�

-RHEKEGM×R

'SRSGMQMIRXSW�TVIZMSW

(IWIUYMPMFVMS�GSKRMXMZS

3VKERM̂EGM×R�HI�HEXSW

%TPMGEGM×R�HIP�GSRSGMQMIRXS
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0EW�HMZIVWMSRIW�

7M�FMIR�PEW�GIPIFVEGMSRIW�QÅW�EVVEMKEHEW�WM�
KYMIVSR�WMIRHS�PEW�JIWXMZMHEHIW�VIPMKMSWEW�]�PEW�
XVEHMGMSREPIW��GSQS�IP�GEVREZEP�]�PEW�JMIWXEW�HI�
MRSGIRXIW��WI�GVIEVSR�SXVEW�JSVQEW�HI�JIWXINS�]�
WI�EGIRXYEVSR�PEW�JSVQEW�HI�VIGVIEGM×R�WIGYPEV��
)R�PEW�YVFIW��IP�XMIQTS�HIHMGEHS�EP�SGMS�I\TIVM�
QIRX×�GEQFMSW�

)R�0EXMRSEQÍVMGE��PE�TSIWÑE�LIGLE�GERGM×R�
JYI��HYVERXI�PSW�XVIMRXE�]�GYEVIRXE��IP�TYRXS�HI�
IRGYIRXVS�IRXVI�PE�GYPXYVE�]�PE�ZMHE�GSXMHMERE��)R�
IP�GEWS�IGYEXSVMERS��IPPS�WMKRMJMG×�IP�EJMER̂EQMIR�
XS�]�KVER�TSTYPEVMHEH�HIP�TEWMPPS��TYIW�WY�GE�
VÅGXIV�XVMWXI�]�HSPSVMHS�VIGSKM×�PEW�JVYWXVEGMSRIW��
ZEPSVIW�]�WIRXMQMIRXSW�HI�PE�KIRXI��0EW�JMKYVEW�
EVXÑWXMGEW�HI�IWI�EYKI�JYIVSR��IRXVI�SXVSW��'VMWX×�

FEP�3NIHE�(ÅZMPE��2MGEWMS�
7EJEHM��'EVPSXE�.EVEQMPPS�
]�IP�HÞS�&IRÑXÎ�]�:EPIR�
GME��IRXVI�PSW�QÅW�HIWXE�
GEHSW��

0EW�GSQTEÕÑEW�HI�XIE�
XVS�IWGIRMJMGEFER��GSR�
JVIGYIRGME��SFVEW�HI�
EYXSVIW�REGMSREPIW��0SW�
XÑXYPSW�]�XIQÅXMGEW�HI�PSW�
HVEQEW�VIJPINEVSR�IP�IW�
TÑVMXY�HI�PE�ÍTSGE��GSQS�

w8VEFENS�]�LSRVEHÎx��UYI�JYI�QY]�TSTYPEV��7I�
GSRWSPMH×�IP�XIEXVS�REGMSREP��0E�GSQTEÕÑE�+×QÎ�
%PFÅR�TSTYPEVM̂×�PE�IWXEQTE�UYMXIÕE��GSR�)VRIWXS�
%PFÅR�IR�IP�TETIP�HI�)ZEVMWXS�'SVVEP�]�'LERGPIXE��
XÑTMGS�LSQFVI�HIP�WIGXSV�QIHMS��GSR�YRE�EKYHE�]�
TMGERXI�GVÑXMGE�E�PE�TSPÑXMGE�]�E�PE�WSGMIHEH�

0EW�wZIPEHEW�EVXÑWXMGEWx�GSRXMRYEVSR�IR�PEW�MRW�
XMXYGMSRIW�IHYGEXMZEW�]�IR�PEW�GSRQIQSVEGMSRIW�
GÑZMGEW�]�VIPMKMSWEW��4IWI�EP�VIGIPS�]�LEWXE�LSWXM�
PMHEH�HI�PE�NIVEVUYÑE�GEX×PMGE��IP�GMRI�WI�EJMER̂×�
GSQS�YRE�HI�PEW�HMWXVEGGMSRIW�TSTYPEVIW�QÅW�

HMJYRHMHEW��4SV�7��������HI�IRXVEHE�E�PYRIXE�S�
7��������E�KEPIVÑE�WI�LM̂S�GSWXYQFVI��TSV�INIQ�
TPS��UYI�PSW�HSQMRKSW�PE�KIRXI�GSRGYVVMIVE�EP�GMRI�
wHIWTYÍW�HI�QMWEx�

)P�NYIKS�HIP�JÞXFSP�IVE�]E�YRS�HI�PSW�HITSVXIW�
JEZSVMXSW��%HIQÅW�HI�PSW�TEVXMHSW�IRXVI�PSW�GPYFIW�
HI�IRXSRGIW��WI�SVKERM̂EFER�GEQTISREXSW�MRXIV�
MRWXMXYGMSREPIW�]�NYIKSW�IWTSRXÅRISW�IR�PEW�GEPPIW�
HI�PSW�FEVVMSW��0SW�XSVRISW�HI�FMPPEV�IVER�TSTYPEVIW�
IR�PSW�WIGXSVIW�QIHMSW�FYVSGVÅXMGSW��)R�QYGLSW�
PYKEVIW�WI�WIKYÑE�NYKERHS�wTIPSXE�REGMSREPx�

'SR�PE�JYIVXI�STSWMGM×R�UYI��TSV�VÊSRIW�HI�
WEPYFVMHEH��XYZMIVSR�PEW�GLMGLIVÑEW�]�KYEVETI�
VÑEW��]�GSR�PE�MRXIRGM×R�HIP�QIWXM̂S�HI�EPINEVWI�HI�
PS�MRHÑKIRE��IR�IWSW�EÕSW�WI�VIQŜ×�PE�GERXMRE��
YR�PYKEV�HSRHI�WI�I\TIRHÑE�EKYEVHMIRXI�]�GIV�
ZÎE��]�WI�PPIZEFER�E�GEFS�PEW�wJEVVEWx�]�PE�ZMHE�
FSLIQME��4IWI�E�PEW�TVSLMFMGMSRIW��PSW�NYIKSW�HI�
ÊEV��XER�EVVEMKEHSW�IR�PE�WSGMIHEH��GSRXMRYEVSR�
WMIRHS�PE�HMWXVEGGM×R�IR�PEW�YVFIW�]�IR�WIGXSVIW�
VYVEPIW��0EW�TIPIEW�HI�KEPPSW��UYI�LEWXE�JYIVSR�
TVSLMFMHEW�TSV�IP�KSFMIVRS�IR�PSW�EÕSW�ZIMRXI��
WMKYMIVSR�EXVE]IRHS�QYGLS�TÞFPMGS�

(ÞS�&IRÑXÎ�]�:EPIRGME

-RXIKVERXIW�HIP�'PYF�7TSVX�5YMXS��YRS�HI�PSW�
TVMQIVSW�IUYMTSW�HI�JÞXFSP�HIP�TEÑW������

)ZEVMWXS�'SVVEP�]�'LERGPIXE

*SXS��&')

*SXS��&')

*SXS��&')
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'
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)P���HI�NYPMS�HI�������PSW�QMPMXEVIW�N×ZIRIW�
HIVVSGEVSR�EP�KSFMIVRS�TPYXSGVÅXMGS��7I�PE�PPEQ×�
6IZSPYGM×R�NYPMERE��TSV�IP�QIW�IR�UYI�WI�TVSHY�
NS��0SW�QMPMXEVIW�NYPMERSW�MRZSGEVSR�GMIVXEW�MHIEW�
REGMSREPMWXEW�]�WSGMEPMWXEW�I�MRGPMREGMSRIW�E�PSW�
XVEFENEHSVIW��TIVS�IR�VIEPMHEH�JEZSVIGMIVSR�E�PSW�
WIGXSVIW�QIHMSW��TVMRGMTEPQIRXI�E�PE�FYVSGVEGME��
I�MQTYPWEVSR�PE�QSHIVRM̂EGM×R�IWXEXEP�IR�QIHMS�
HI�PE�GVMWMW�

0SW�QMPMXEVIW�HIWMKREVSR�YRE�NYRXE�HI�KSFMIV�
RS��UYI�PMQMX×�IP�TSHIV�HI�PE�FERGE�]�GIRXVEPM̂×�
PE�HMVIGGM×R�HI�PE�IGSRSQÑE��4IVS�WI�QERXYZS�PE�
MRIWXEFMPMHEH�TSPÑXMGE��*YI�WITEVEHS�HIP�QERHS�
QMPMXEV�IP�GSQERHERXI�-PHIJSRWS�1IRHŜE��JMKYVE�
VEHMGEP�HIP�QSZMQMIRXS��0YMW�2��(MPPSR��QIRXEPM̂E�

HSV�HI�PEW�VIJSVQEW�]�EHZIVWEVMS�HI�PE�TPYXSGVEGME��
WEPM×�HI�PE�NYRXE��7I�TVSHYNIVSR�SXVSW�GEQFMSW�IR�
IP�KSFMIVRS��)R�������PSW�QMPMXEVIW�IRXVIKEVSR�IP�
TSHIV�E�-WMHVS�%]SVE�

6IJSVQE�HIP�)WXEHS

%]SVE�LM̂S�YR�KSFMIVRS�HMGXEXSVMEP�JYIVXI�GSR�
RYQIVSWEW�VIJSVQEW�JMWGEPIW�]�EHQMRMWXVEXMZEW��
'SRXVSP×�]�JMWGEPM̂×�EP�&ERGS�'SQIVGMEP�]�%KVÑGS�
PE��UYI�PYIKS�HI�YR�XMIQTS�WI�PMUYMH×��0SKV×�GMIV�
XE�IWXEFMPMHEH�QSRIXEVME�]�YR�MRGVIQIRXS�IR�PSW�
MRKVIWSW�TÞFPMGSW��6IEPM̂×�SFVEW�TÞFPMGEW��GSQS�
IP�WERIEQMIRXS�HI�+YE]EUYMP�

4EVE�PE�VISVKERM̂EGM×R�HIP�)WXEHS�GSRXVEX×�
YRE�QMWM×R�HMVMKMHE�TSV�IP�4VSJ��)H[MR�/IQQIVIV��
0E�1MWM×R�/IQQIVIV�TVSTMGM×�MQTSVXERXIW�VIJSV�
QEW��7I�GVIEVSR�IP�&ERGS�'IRXVEP��PE�7YTIVMRXIR�
HIRGME�HI�&ERGSW�]�PE�'SRXVEPSVÑE��7I�WYTVMQMI�
VSR�PSW�IWXERGSW�TVMZEHSW��7I�EHSTXEVSR�QÍXSHSW�
HI�GSRXEFMPMHEH�QSHIVRSW�TEVE�IP�)WXEHS�GIRXVEP�
]�PSW�QYRMGMTMSW��0E�1MWM×R�/IQQIVIV�TVSTMGM×�
PE�ZYIPXE�EP�XEP×R�SVS�]�FYWG×�PE�IWXEFMPM̂EGM×R�HIP�
GEQFMS�HIP�WYGVI�E�GMRGS�TSV�H×PEV�S�ZIMRXMGMRGS�
TSV�PMFVE�IWXIVPMRE�

7I�HMIVSR�XEQFMÍR�VIJSVQEW�WSGMEPIW��0I]IW�
HI�TVSXIGGM×R�HIP�XVEFENS�VIKYPEVSR�GSRXVEXSW��NSV�
REHE�]�PEFSVIW�HI�QYNIVIW�]�QIRSVIW��7I�GVIEVSR�
PE�-RWTIGGM×R�HIP�8VEFENS�]�IP�1MRMWXIVMS�HI�4VIZM�
WM×R�7SGMEP�]�8VEFENS��7I�IWXEFPIGMIVSR�PE�'ENE�HI�

6IGIWM×R�I�MRIWXEFMPMHEH��

� %REPM̂EV�IP�TVSGIWS�LMWX×VMGS�IRXVI������]�������
WYW�VIJSVQEW�IWXEXEPIW��PE�MRIWXEFMPMHEH�TSPÑXMGE�]�
IP�WYVKMQMIRXS�HIP�ZIPEWUYMWQS�

(IWGYFVMIRHS�NYRXSW

%�QIHMEHSW�HI�PSW�EÕSW�ZIMRXI�GE]×�PE�TPYXSGVEGME��TIVS�RS�WI�
PSKV×�IWXEFMPMHEH�TSPÑXMGE�

£4SV�UYÍ�WI�HMS�IWXE�IXETE�HI�MRIWXEFMPMHEH#

£)W�TIVNYHMGMEP�TEVE�YR�TEÑW�UYI�I\MWXE�PEVKE�MRIWXEFMPMHEH�
TSPÑXMGE#

£(IFI�TEKEV�PE�QE]SVÑE�HIP�TYIFPS�PSW�GSWXSW
HI�YRE�GVMWMW#�

-RXIKVERXIW�HI�PE�.YRXE�NYPMERE�HI�+SFMIVRS *SXS��&')

0SW�TVIWMHIRXIW�-WMHVS�%]SVE�]�,IVFIVX�,SSZIV *SXS��&')

'SRSGMQMIRXSW�TVIZMSW

(IWIUYMPMFVMS�GSKRMXMZS
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4IRWMSRIW�TEVE�IQTPIEHSW�TÞFPMGSW�]�IP�&ERGS�
,MTSXIGEVMS�TEVE�IP�GVÍHMXS�MRHYWXVMEP�]�EKVÑGSPE�

)R�������YRE�%WEQFPIE�'SRWXMXY]IRXI�IQMXM×�
YRE�RYIZE�'SRWXMXYGM×R�UYI�MRGSVTSV×�EZERGIW�WS�
GMSIGSR×QMGSW��KEVERXÑEW��GSQS�IP�LÅFIEW�GSVTYW��
HIVIGLSW�HI�PSW�LMNSW�]�IP�ZSXS�JIQIRMRS��)P�WMWXI�
QE�HI�KSFMIVRS�PMQMXEFE�TSHIV�EP�)NIGYXMZS��GY]SW�
QMRMWXVSW�TSHÑER�WYJVMV�IP�ZSXS�HI�HIWGSRJMER̂E�HIP�
'SRKVIWS��%]SVE�JYI�IPIKMHS�TVIWMHIRXI�GSRWXMXYGMS�
REP��TIVS�RS�GSRGPY]×�WY�TIVÑSHS��'E]×�IR������

)JIGXSW�HI�PE�GVMWMW�MRXIVREGMSREP

(IWHI������WI�WMRXMIVSR�IR�)GYEHSV�PSW�IJIG�
XSW�HI�PE�GVMWMW�MRXIVREGMSREP��,EGME�������IP�ZEPSV�
HI�PEW�I\TSVXEGMSRIW�ETIREW�WYTIV×�PSW�GYEXVS�QM�
PPSRIW�HI�WYGVIW��1MIRXVEW�IR�SXVSW�TEÑWIW�WI�XS�
QEFER�VÅTMHEW�QIHMHEW��IP�KSFMIVRS�]�IP�&ERGS�
'IRXVEP��WMKYMIRHS�E�/IQQIVIV��WI�EJIVVEVSR�EP�TE�
XV×R�SVS��EYR�GYERHS�WI�KIRIV×�YRE�QEWMZE�JYKE��

0E�HIZEPYEGM×R�HI�PE�PMFVE�IWXIVPMRE�XVENS�IRSVQIW�
TÍVHMHEW�E�PE�VIWIVZE�IGYEXSVMERE�

7SPS�IR������IP�KSFMIVRS�WYWTIRHM×�IP�TEXV×R�
SVS��0E�MRJPEGM×R�WYFM×�]�WI�QERXYZS�LEWXE�IP�JMR�
HI�PE�HÍGEHE��7YW�GSRWIGYIRGMEW�WSGMEPIW�JYIVSR�
KVEZIW��)R������WI�PMUYMHEVSR�IP�&ERGS�HIP�)GYE�
HSV�]�SXVEW�WIMW�MRWXMXYGMSRIW�FERGEVMEW�

%TEVIGMQMIRXS�HIP�ZIPEWUYMWQS

'SRZSGEHEW�PEW�IPIGGMSRIW��IP�PEXMJYRHMWQS�
WIVVERS�WI�PER̂×�E�PE�GSRUYMWXE�HIP�TSHIV�]�PSKV×�
IP�XVMYRJS�HI�2ITXEPÑ�&SRMJÊ��7Y�HIWGEPMJMGEGM×R�
TSV�IP�'SRKVIWS�TVSZSG×�PE�PPEQEHE�+YIVVE�HI�PSW�
'YEXVS�(ÑEW������
��IR�PE�UYI�NYK×�YR�HIWXEGEHS�
TETIP�PE�'SQTEGXEGM×R�3FVIVE��SVKERM̂EGM×R�HI�

EVXIWERSW�GSRXVSPEHE�TSV�
PE�HIVIGLE��)R�YRE�RYI�
ZE�IPIGGM×R��PE�TPYXSGVE�
GME�KYE]EUYMPIÕE�VIIHMX×�
WYW�ZMINSW�QIGERMWQSW�HI�
JVEYHI�IPIGXSVEP�]�PPIZ×�EP�
TSHIV�E�1EVXÑRÎ�1IVE��HI�
VVSGEHS�TSV�YR�KSPTI�TEVPE�
QIRXEVMS��GY]S�TVSXEKSRMW�
XE�TVMRGMTEP�JYI�.SWÍ�1EVÑE�
:IPEWGS�-FEVVE�

%P�GEFS�HI�TSGSW�QIWIW������
��:IPEWGS�JYI�
IPIKMHS�TVIWMHIRXI��)P�ZIPEWUYMWQS�JYI�YRE�RYI�
ZE�EPMER̂E�SPMKÅVUYMGE�UYI��EP�MRXIRXEV�WYTIVEV�PE�
HMWTYXE�MHISP×KMGE�GSRWIVZEHSVE�PMFIVEP��QSZMPM̂E�
FE�YRE�GPMIRXIPE�HI�KVYTSW�QIHMSW�]�TSTYPEVIW�
JMVQIQIRXI�MHIRXMJMGEHSW�GSR�WY�PÑHIV��7MR�IQ�
FEVKS��IWXI�GE]×�IWXVITMXSWEQIRXI�IR�WY�TVMQIV�
MRXIRXS�HMGXEXSVMEP������
�

'SRWYPXE�UYÍ�LM̂S�PE�1MWM×R�/IQQIVIV�

%ZIVMKYE�PEW�GEYWEW�]�GSRWIGYIRGMEW�HI�PE�
+YIVVE�HI�PSW�'YEXVS�(ÑEW�

7IGYIRGME�PSW�EGSRXIGMQMIRXSW�SGYVVMHSW�
IR�PE�6IZSPYGM×R�NYPMERE�

-RHEKEGM×R

:IPEWGS�-FEVVE

0E�1MWM×R�/IQQIVIV�

3VKERM̂EGM×R�HI�HEXSW
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9R�HMGXEHSV�TVSKVIWMWXE

0SW�QMPMXEVIW�UYI�HIVVSGEVSR�E�:IPEWGS�RSQ�
FVEVSR�HMGXEHSV�E�*IHIVMGS�4ÅÎ��UYMIR��PYIKS�HI�

YR�JYKÊ�MRXIRXS�TVSKVIWMW�
XE��INIVGM×�YRE�HYVE�VITVI�
WM×R��*YI�HIVVSGEHS�TSV�IP�
NIJI�QMPMXEV�KIRIVEP�%PFIVXS�
)RVÑUYÎ�+EPPS��)R�IP�GSVXS�
PETWS�UYI�)RVÑUYÎ�+EPPS�
KSFIVR×�EP�TEÑW�GSQS�NIJI�
WYTVIQS�����������
��PPI�
Z×�EHIPERXI�YRE�HMGXEHYVE�
TVSKVIWMWXE�

)RVÑUYÎ�HIWEVVSPP×�TSPÑXMGEW�REGMSREPMWXEW�HI�
HIJIRWE�HI�PSW�VIGYVWSW�REXYVEPIW��IWTIGMEPQIR�
XI�IR�PEW�I\TPSXEGMSRIW�QMRIVEW��I\TMHM×�IP�'×HMKS�
HIP�8VEFENS��PE�0I]�HI�'SQYREW�]�SXVSW�GYIVTSW�
PIKEPIW��)RXVIK×�IP�TSHIV�E�YRE�%WEQFPIE�'SRW�
XMXY]IRXI�IR������

)P�ZIPEWUYMWQS

'SR�IP�XVMYRJS�HI������REGM×�IP�ZIPEWUYMW�
QS��7I�HIFEXI�EÞR�WSFVI�WY�REXYVEPÎE��WMR�
IQFEVKS��TEVIGI�GPEVS�UYI�RS�WI�XVEXE�HI�YR�
QSZMQMIRXS�TSTYPMWXE�GSQS�PSW�HI�SXVSW�PYKE�
VIW�HI�%QÍVMGE�0EXMRE��)P�ZIPEWUYMWQS�TYIHI�
QÅW�FMIR�WIV�GSRWMHIVEHS�GSQS�YR�GEYHMPPMWQS�
UYI�I\TVIWE�YRE�EPMER̂E�SPMKÅVUYMGE�GSRXVEHMG�
XSVME��WYVKMHE�HI�PE�RIGIWMHEH�HI�GSRXVSPEV�PE�
QSZMPM̂EGM×R�HI�PSW�WIGXSVIW�TSTYPEVIW�XVEHMGMS�
REPIW�GSQS�IP�EVXIWEREHS��]�RYIZSW�GSQS�PSW�
WIGXSVIW�WYFTVSPIXEVMSW�UYI�LEFÑER�IQTÎEHS�
E�JSVQEVWI�IR�PEW�KVERHIW�GMYHEHIW��)P�ZIPEW�
UYMWQS�JYI�YR�EKVYTEQMIRXS�IPIGXSVEP��RS�YRE�
JYIV̂E�SVKERM̂EHE��%YRUYI�PE�JMKYVE�HI�:IPEWGS�
]�TEVXI�HI�WY�GPMIRXIPE�TSPÑXMGE�JYIVSR�PEW�QMW�
QEW�E�PS�PEVKS�HI�GYEVIRXE�EÕSW��GEHE�IPIGGM×R�
IR�UYI�TEVXMGMT×�HIFI�WIV�GSRWMHIVEHE�GSQS�
YRE�VIEPMHEH�HMWXMRXE�

%PFIVXS�)RVÑUYÎ

8EP×R�SVS��7MWXIQE�QSRIXEVMS�FEWEHS�IR�PE�GERXMHEH�HI�SVS�
JÑWMGS�UYI�TSWII�YR�KSFMIVRS�GSQS�FEWI�TEVE�IQMXMV�QSRIHE�

*VEYHI�IPIGXSVEP��9RE�TVÅGXMGE�HI�GMIVXSW�KSFMIVRSW�PMFIVEPIW�
UYI�EPXIVEFE�PEW�ZSXEGMSRIW�IR�PEW�YVREW�TEVE�JEZSVIGIV�E�WYW�
GERHMHEXSW�

+PSWEVMS

:IPEWGS�-FEVVE�IR�YRE�HI�WYW�GEQTEÕEW�IPIGXSVEPIW
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0E�HIWQIQFVEGM×R�XIVVMXSVMEP��

(IWHI�UYI�WI�JYRHEVSR�GSQS�TEÑWIW��)GYEHSV�]�4IVÞ�
XYZMIVSR�YR�IRJVIRXEQMIRXS�TSV�IP�XIVVMXSVMS�EQÊ×RM�
GS��4SV�QÅW�HI�GMIR�EÕSW�WY�FYWG×�YR�EVVIKPS��TIVS�

£7EFIW�G×QS�JYI�PE�wKYIVVE�HIP���x#

£'SRSGIW�TSV�UYÍ�WI�PPEQEFE�E�)P�3VS�wTVSZMRGME�QÅVXMVx#�

� (MWGYXMV�PEW�GEYWEW�]�GSRWIGYIRGMEW�HI�PE�KYIVVE�
GSR�IP�4IVÞ�]�PE�HIWQIQFVEGM×R�XIVVMXSVMEP��
WYFVE]ERHS�IP�TETIP�HI�PE�SPMKEVUYÑE�PMFIVEP�IR�
IWXI�TVSGIWS�

(IWGYFVMIRHS�NYRXSW

:YIPXE�HI�PE�SPMKEVUYÑE�PMFIVEP

6IYRMHE�PE�%WEQFPIE�'SRWXMXY]IRXI�IR�
������IP�TVIWMHIRXI�UYI�IPPE�HIWMKR×��%YVI�
PMS�1SWUYIVE�2EVZÅÎ��RS�TYWS�IR�ZMKIRGME�PE�
'SRWXMXYGM×R�ETVSFEHE�]�HMWSPZM×�PE�%WEQFPIE��
'SQS�VITVIWIRXERXI�HI�PE�SPMKEVUYÑE�PMFIVEP��
LM̂S�YR�TEGXS�GSR�PSW�GSRWIVZEHSVIW�GSRXVE�PE�
wEQIRÊE�M̂UYMIVHMWXEx�

1SWUYIVE�QYVM×�VITIRXMRE�
QIRXI��0I�WYGIHM×�'EVPSW�%PFIV�
XS�%VVS]S�HIP�6ÑS��QÅ\MQE�JMKYVE�
HIP�PMFIVEPMWQS�]�VITVIWIRXERXI�
HI�IQTVIWEW�GETMXEPMWXEW�IR�IP�
TEÑW��UYMIR�TVITEV×��HIWHI�IP�TS�
HIV��WY�IPIGGM×R�GSQS�TVIWMHIR�
XI�GSRWXMXYGMSREP��GSR�YR�JVEYHI�
IPIGXSVEP�GSRXVE�:IPEWGS�-FEVVE�]�
PSW�GSRWIVZEHSVIW��VIEPM̂EHS�FENS�
PE�EHQMRMWXVEGM×R�HI�%RHVÍW�'×V�
HSZE��SXVS�HMVMKIRXI�PMFIVEP�

%VVS]S�HIP�6ÑS�WI�MRWXEP×�IR�IP�
TSHIV�IR�������%YRUYI�PSW�GSR�
WIVZEHSVIW�HIRYRGMEVSR�IP�JVEYHI�
IPIGXSVEP��GSPEFSVEVSR�IR�IP�KS�
FMIVRS��UYI�JYI�VITVIWMZS�EP�WIV�
ZMGMS�HI�PSW�MRXIVIWIW�I\XVERNIVSW�

0E�KYIVVE�GSR�4IVÞ

(IWHI�MRMGMSW�HI�������LYFS�MRGMHIRXIW�GSR�
IP�4IVÞ�TSV�GYIWXMSRIW�HI�PÑQMXIW��)R�NYPMS��IP�INÍV�
GMXS�TIVYERS�MRZEHM×�)GYEHSV��)P�INÍVGMXS�IGYEXS�
VMERS�IVE�TIUYIÕS�]�QEP�IUYMTEHS��4IWI�E�PSW�
RYQIVSWSW�EGXSW�LIVSMGSW��JYI�HIVVSXEHS�]�PSW�
MRZEWSVIW�SGYTEVSR�PE�TVSZMRGME�HI�)P�3VS�

)P�KSFMIVRS�PSKV×�IP�ETS]S�HI�PE�STSWMGM×R�
JVIRXI�E�PE�KYIVVE��4IVS��XIQIVSWS�HI�PE�VIEGGM×R�
TSTYPEV��RS�EVQ×�EP�TYIFPS��0E�QE]SVÑE�HI�PSW�
GEVEFMRIVSW��TSPMGÑE�QMPMXEVM̂EHE�FMIR�IUYMTEHE��
WMKYM×�HIHMGEHE�E�PE�VITVIWM×R�HIRXVS�HIP�TEÑW��
QMIRXVEW�PSW�WSPHEHSW�IGYEXSVMERSW��QEP�EVQEHSW�
]�GEWM�WMR�NIJIW��VIWMWXÑER�IR�IP�JVIRXI��

)P�GSRJPMGXS�WI�QERXYZS�TSV�QIWIW��)R������
WI�VIYRM×�IR�6ÑS�HI�.ERIMVS�PE�'SRJIVIRGME�-RXI�
VEQIVMGERE��TEVE�ETS]EV�E�)WXEHSW�9RMHSW�JVIRXI�
EP�EXEUYI�NETSRÍW�E�4IEVP�,EVFSV��%PPÑ��IP�)GYE�
HSV�JYI�SFPMKEHS�E�JMVQEV�YR�4VSXSGSPS�HI�4Ê��
%QMWXEH�]�0ÑQMXIW��)R�RSQFVI�HI�PE�YRMHEH�GSR�
XMRIRXEP��IP�TEÑW�XYZS�UYI�VIRYRGMEV�E�XIVVMXSVMSW�
EQÊ×RMGSW�UYI�LEFÑE�VIGPEQEHS�TSV�QÅW�HI�YR�
WMKPS��EYRUYI�FYIRE�TEVXI�IWXEFER�]E�FENS�GSR�
XVSP�TIVYERS�HIWHI�EÕSW�ERXIW�

(IWXVŜSW�GEYWEHSW�IR�7ERXE�6SWE�TSV�IP�FSQFEVHIS�TIVYERS�IP����HI�NYPMS�HI�����

'SRSGMQMIRXSW�TVIZMSW

(IWIUYMPMFVMS�GSKRMXMZS

*SXS��%VGLMZS�,MWX×VMGS�HIP�1MRMWXIVMS�HI�'YPXYVE
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)P�EVVIKPS�GSR�4IVÞ�IVE�MRIZMXEFPI��4IVS�IP�
HIPIKEHS�IGYEXSVMERS��IP�GSRWIVZEHSV�.YPMS�8S�
FEV�(SRSWS��EGXY×�GSR�MRHMKRMHEH�TSV�PE�JSVQE�
IR�UYI�JMVQ×�IP�TVSXSGSPS��0SW�ZMINSW�EHZIVWEVMSW�
PMFIVEPIW�]�GSRWIVZEHSVIW�TEVXMGMTEVSR�NYRXSW�IR�
PE�HIVVSXE�]�PE�LYQMPPEGM×R��UYI�TVSZSGEVSR�YR�
XVEYQE�REGMSREP�

%VVS]S�GSRXMRY×�IR�IP�TSHIV��7Y�KSFMIVRS�VI�
TVIWMZS�]�IWXÍVMP�RS�ETVSZIGL×�PSW�IJIGXSW�HI�PE�
KYIVVE�QYRHMEP��FENE�HI�MQTSVXEGMSRIW�]�IPIZE�
GM×R�HI�I\TSVXEGMSRIW��TEVE�MQTYPWEV�IP�GVIGM�
QMIRXS�TVSHYGXMZS�MRHYWXVMEP��,YFS�MRJPEGM×R�]�WY�
FMHE�HI�TVIGMSW��)P�KSFMIVRS��YRE�HMGXEHYVE�PIKEP��
QERXYZS�YR�GPMQE�HI�XIVVSV��%VVS]S�HIP�6ÑS�PPIK×�
EP�I\XVIQS�HI�MQTSTYPEVMHEH��)P�TYIFPS�PS�ZIÑE�
GSQS�XVEMHSV��=�IWS�RS�LE�GEQFMEHS��

)P����HI�QE]S

'YERHS�TVITEVEFE�SXVS�JVEYHI�IPIGXSVEP��%VVS�
]S�HIP�6ÑS�GE]×�HIP�TSHIV�ERXI�YRE�VIEGGM×R�TS�
TYPEV�QEWMZE��IP����HI�QE]S�HI�������HMVMKMHE�
TSV�%GGM×R�(IQSGVÅXMGE�)GYEXSVMERE��%()
��LI�
XIVSKÍRIE�GSEPMGM×R�HI�WSGMEPMWXEW��GSQYRMWXEW�]�
GSRWIVZEHSVIW��UYI�GETMXEPM̂×�IP�HIWGSRXIRXS�TS�
TYPEV��0PEQEHS�TSV�IP�TVSRYRGMEQMIRXS��:IPEWGS�
-FEVVE�ZSPZM×�TSV�WIKYRHE�ZÎ�EP�TSHIV�

0E�6IZSPYGM×R�w+PSVMSWEx�HIP����HI�QE]S��
GSQS�WI�PE�PPEQ×��JYI�YR�QSZMQMIRXS�TVSXEKSRM�
ÊHS�TSV�PEW�QEWEW�TSTYPEVIW�UYI�IWTIVEFER�
GEQFMSW�VEHMGEPIW��:IPEWGS�QERMJIWX×��EP�TVMRGMTMS��
GMIVXEW�MRGPMREGMSRIW�E�PE�M̂UYMIVHE��TIVS�XYZS�YR�
GSRJPMGXS�GSR�PE�%WEQFPIE�'SRWXMXY]IRXI�HI�������

7%28%�)0)2%

7%283�(31-2+3
()�037�87¥',-0%7

)PEFSVEGM×R��)RVMUYI�%]EPE�1SVE�
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UYI�IQMXM×�YRE�'SRWXMXYGM×R�HI�GSVXI�TVSKVIWMWXE��
)R�PSW�QIWIW�MRMGMEPIW��GSR�IP�MQTYPWS�VIRSZEHSV�
HI�PE�w+PSVMSWEx��REGMIVSR�SVKERM̂EGMSRIW�GSQS�PE�
'SRJIHIVEGM×R�HI�8VEFENEHSVIW�HIP�)GYEHSV��'8)
�
]�PE�'EWE�HI�PE�'YPXYVE�

*MR�HI�YRE�IXETE

)R�������:IPEWGS�-FEVVE�VSQTM×�PE�'SRWXMXY�
GM×R�]�WI�HIGPEV×�HMGXEHSV��ETS]EHS�TSV�PSW�GSR�
WIVZEHSVIW��4IVWMKYM×�E�PE�M̂UYMIVHE��I\TYPW×�HIP�
TEÑW�E�WYW�HMVMKIRXIW�]�GPEYWYV×�TIVM×HMGSW��'SR�
ZSG×�E�YRE�RYIZE�%WEQFPIE�'SRWXMXY]IRXI��UYI�
PS�VEXMJMG×�IR�PE�4VIWMHIRGME�]�IQMXM×�YRE�RYIZE�
'SRWXMXYGM×R�IR������

)R�TSGSW�QIWIW��YR�KSPTI�QMPMXEV�PS�HIVVSG×��
7I�LM̂S�GEVKS�HI�PE�4VIWMHIRGME�IP�ZMGITVIWMHIR�
XI�1EVMERS�7YÅVÎ�:IMRXMQMPPE��UYMIR��IR�GSVXS�
XMIQTS��JYI�WYGIHMHS�TSV�'EVPSW�.YPMS�%VSWIQI�
RE�8SPE��HIWXEGEHS�FERUYIVS�KYE]EUYMPIÕS��UYI�
GSRGPY]×�IP�TIVÑSHS�LEWXE������

0SW�LÍVSIW�HI�PE�KYIVVE�

%P�IRJVIRXEV�E�PEW�
JYIV̂EW�TIVYEREW�IR�
������WI�HMIVSR�QY�
GLSW�EGXSW�LIVSMGSW��)P�
XIRMIRXI�,YKS�3VXM̂�WI�
HIWXEG×�TSV�WY�WEGVMJM�
GMS��)P�GEFS�1MREGLS�
]�WY�LMNS�VIWMWXMIVSR�E�
YRE�GSPYQRE�TIVYERE�
IRXIVE��9R�EZM×R�IRIQMKS�JYI�HIVVMFEHS�TSV�
IP�GIVXIVS�HMWTEVS�HI�YR�EVQE�UYI�RS�IVE�
ERXMEÍVIE��)R�.EQFIPÑ��IP�ZMINS�]�TIUYIÕS�GE�
ÕSRIVS�'EPHIV×R��GSQERHEHS�TSV�1SVÅR�:EP�
ZIVHI��TYWS�IR�JYKE�E�YR�FEVGS�TIVYERS�QY�
GLS�QE]SV�

8EQFMÍR�LE]�UYI�VIGSVHEV�PEW�EGGMSRIW�
HIP�TYIFPS��(IWHI�PE�TVSZMRGME�HI�)P�3VS�
WI�HIWTPÊEVSR�wVIJYKMEHSWx�EP�MRXIVMSV�HIP�
TEÑW��7ERXE�6SWE�JYI�FSQFEVHIEHE�TSV�PSW�
EZMSRIW�TIVYERSW��1YGLE�KIRXI�WYJVM×�GSR�
PE�KYIVVE�

8IRMIRXI�,YKS�3VXM̂

0PIKEHE�HI�:IPEWGS�-FEVVE�E�5YMXS��QE]S�HI����� *SXS��&')

'SRWMHIVE��)P�)GYEHSV�XYZS�UYI�JMVQEV�SFPM�
KEHS�IP�4VSXSGSPS�HI�6ÑS�HI�.ERIMVS��£4SV�UYÍ#

'SRXIWXE��)P�RSQFVI�HIP�TVSXSGSPS�JMVQE�
HS�IR������IW�w4VSXSGSPS�HI�4Ê��%QMWXEH�
]�0ÑQMXIWx��£8I�TEVIGI�MV×RMGS�IWXI�RSQFVI#

-RZIWXMKE�PEW�HMJIVIRGMEW�IRXVI�IP�INÍVGMXS�
TIVYERS�]�IP�INÍVGMXS�IGYEXSVMERS�IR�GYERXS�
E�LSQFVIW�]�IUYMTS�QMPMXEV�

9FMGE�IR�YR�QETE�PE�PÑRIE�HIP�4VSXSGSPS�
HI�6ÑS�HI�.ERIMVS�HI������

7MRXIXM̂E�PSW�EGSRXIGMQMIRXSW�SGYVVMHSW�
IR�PE�w+PSVMSWEx�HIP����HI�QE]S�HI������

)PEFSVE�YRE�GVSRSPSKÑE�HI�PSW�IZIRXSW�
MQTSVXERXIW�HI�PE�ÍTSGE�IWXYHMEHE�IR�PE�
YRMHEH�

6ÊSREQMIRXS

-RHEKEGM×R

4VSXSGSPS��'SRZIRMS�MRXIVREGMSREP�TSV�IP�UYI�PSW�HSW�TEÑWIW�
PPIKER�E�YR�EGYIVHS�

4VSRYRGMEQMIRXS��%GXS�TSPÑXMGS�TSV�IP�GYEP�WI�HIWGSRSGI�E�
YR�KSFMIVRS�]�WI�ETS]E�E�SXVS�

+PSWEVMS
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)P�EYKI�FERERIVS�

%�JMRIW�HI�PSW�GYEVIRXE��PE�TVSHYGGM×R�]�I\TSV�
XEGM×R�HIP�FERERS�HMS�E�PE�IGSRSQÑE�IGYEXSVMERE�
YRE�TSWMFMPMHEH�HI�GVIGMQMIRXS��0EW�I\TSVXEGMS�
RIW�FERERIVEW�WI�MRGVIQIRXEVSR��)P�TEÑW�PPIK×�E�

9RE�IXETE�HI�IWXEFMPMHEH��

)GYEHSV�]E�RS�IVE�JYRHEQIRXEPQIRXI�YR�wTEÑW�GEGESXI�
VSx��(IWHI�PSW�EÕSW�GYEVIRXE�TEW×�E�WIV�YR�wTEÑW�FERERI�
VSx��£'×QS�WYGIHM×�IWS#

'SR�IP�EYKI�HIP�FERERS�LYFS�IWXEFMPMHEH�IR�IP�TEÑW�TSV�
QÅW�HI�YRE�HÍGEHE�

£8MIRI�ZIRXENEW�PE�IWXEFMPMHEH�WSGMEP�]�TSPÑXMGE#

� %REPM̂EV�PE�IXETE�HIP�wEYKI�FERERIVSx�
� QEVGEHS�TSV�IP�EWGIRWS�HI�PSW�WIGXSVIW�QIHMSW
� ]�PE�SVKERM̂EGM×R�IWXEXEP�

(IWGYFVMIRHS�NYRXSW

WIV�IP�TVMQIV�TVSHYGXSV�QYRHMEP��)WS�HMREQM̂×�
IP�GSQIVGMS�MRXIVREGMSREP��IP�GVIGMQMIRXS�HI�PEW�
TPERXEGMSRIW��PE�ETIVXYVE�HI�RYIZEW�JVSRXIVEW�
EKVÑGSPEW�]�PE�EGGM×R�HI�KVYTSW�QIHMSW�ZMRGYPE�

HSW�E�PE�TVSHYGGM×R�]�GS�
QIVGMEPM̂EGM×R�FERERIVEW�

)P�GVIGMQMIRXS�RS�WSPS�
VSFYWXIGM×�E�PSW�WIGXSVIW�
ZMRGYPEHSW�EP�EYKI�FERE�
RIVS��7I�QSHIVRM̂EVSR�PSW�
GIRXVSW�HI�EGSTMS�GSQS�
PEW�TMPEHSVEW��ZEVMSW�MRKI�
RMSW�ÊYGEVIVSW�]�SXVEW�
EGXMZMHEHIW�ZMRGYPEHEW�GSR�
PE�EKVMGYPXYVE��,YFS�YR�MQ�
TYPWS�HI�PE�MRHYWXVME�]�WI�
IPIZEVSR�PEW�MQTSVXEGMS�
RIW�

0EW�GMYHEHIW�WI�QSHIV�
RM̂EVSR�]�IP�EYKI�PPIK×�XEQ�
FMÍR�E�PSW�WIVZMHSVIW�TÞFPM�
GSW��TIUYIÕSW�GSQIVGMER�
XIW�I��MRGPYWMZI��E�WIGXSVIW�
HI�XVEFENEHSVIW�UYI�ZMIVSR�
IPIZEVWI�WYW�MRKVIWSW�

'EVKERHS�FERERS *SXS��&')

'SRSGMQMIRXSW�TVIZMSW

(IWIUYMPMFVMS�GSKRMXMZS

)
PE
FS
VE
GM
×R
��
'
)
2

*YIRXI��%PFIVXS�%GSWXE��&VIZI��LMWXSVME�IGSR×QMGE�HIP�)GYEHSV�����E�IH���5YMXS��'SVTSVEGM×R�)HMXSVE�2EGMSREP�������
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2YIZEW�GSRHMGMSRIW

0YIKS�HI�EÕSW�HI�MRIWXEFMPMHEH��ETEVIGMIVSR�
GSRHMGMSRIW�TEVE�IP�VIEGSQSHS�HI�PEW�JYIV̂EW�WS�
GMEPIW�]�TSPÑXMGEW��0E�FYVKYIWÑE�GSQIVGMEP�]�FERGE�
VME�IVE�PE�GPEWI�HMVMKIRXI��TIVS�QERXYZS�YRE�IWXVI�
GLE�EPMER̂E�GSR�IP�PEXMJYRHMWQS��UYI�GSRWIVZEFE�
GYSXEW�HI�TSHIV��0SW�WIGXSVIW�QIHMSW�IRGSRXVEVSR�
IWTEGMS�HI�TEVXMGMTEGM×R�IR�IP�WMWXIQE�]�EFERHS�
REVSR�WYW�TSWXYVEW�MRWYVKIRXIW�

)R�IWXEW�GMVGYRWXERGMEW��PE�GSRXMRYMHEH�GSRW�
XMXYGMSREP�JYRGMSR×��0EW�ÍPMXIW�XIRÑER�YR�EGYIVHS�
FÅWMGS��)P�GVIGMQMIRXS�TSFPEGMSREP�HI�PE�'SWXE�]�
PEW�GMYHEHIW�LEFÑE�PMQMXEHS�IP�GSRXVSP�GSRWIVZE�

HSV�HI�PE�QE]SVÑE�HIP�IPIGXSVEHS��1YGLSW�TIRWE�
FER�UYI�]E�RS�WI�HEVÑER�HMGXEHYVEW�]�KSPTIW�HI�
)WXEHS�

)P�WMWXIQE�TSPÑXMGS�WI�QERXYZS�HIRXVS�HI�PEW�
RSVQEW�GSRWXMXYGMSREPIW��0SW�TEVXMHSW�'SRWIVZE�
HSV��0MFIVEP�]�7SGMEPMWXE�JYRGMSREVSR�GSR�VIKYPEVM�
HEH��(I�PEW�JMPEW�GSRWIVZEHSVEW�WI�WITEVEVSR�PSW�
WSGMEPGVMWXMERSW��PMHIVEHSW�TSV�'EQMPS�4SRGI��]�
%62)��YR�EKVIWMZS�QSZMQMIRXS�UYI�WI�IRJVIRX×�E�
PE�M̂UYMIVHE�]�PE�SVKERM̂EGM×R�SFVIVE��)P�PMFIVEPMW�
QS�QERXYZS�GSR�IP�4EVXMHS�7SGMEPMWXE�YRE�EPMER̂E�
IR�IP�w*VIRXI�(IQSGVÅXMGSx��'VIGM×�IP�'*4��TEV�
XMHS�TSTYPMWXE�GSR�FEWIW�IRXVI�PSW�TSFPEHSVIW�HI�
PEW�GMYHEHIW�

+SFMIVRS�HI�+EPS�4PÊE

)RXVI������]������KSFIVR×�+EPS�4PÊE�0EWWS��
PMFIVEP�MRHITIRHMIRXI�GSR�MHIEW�QSHIVRM̂ERXIW�]�
EQMKS�HI�)WXEHSW�9RMHSW��*SQIRX×�PE�TVSHYG�
GM×R��IWTIGMEPQIRXI�HI�FERERS��]�PE�ETS]×�GSR�
GVÍHMXSW��VIEPM̂×�EPKYREW�SFVEW�TÞFPMGEW�]�IWXY�
HMSW�XÍGRMGSW��HMS�IWXEFMPMHEH�E�PSW�WIVZMHSVIW�
TÞFPMGSW�]�SVKERM̂×�IP�4VMQIV�'IRWS�2EGMSREP�IR�
������%JVSRX×�IP�XIVVIQSXS�HI�%QFEXS�]�SXVEW�TS�
FPEGMSRIW��IR������

4PÊE�KSFIVR×�GSR�YRE�ETIVXYVE�UYI�WMKRMJM�
G×�IP�VIWTEPHS�IR�PSW�KVYTSW�HMVMKIRXIW�]�QIHMSW��

1SHIVRM̂EGM×R�HI�5YMXS��EYXSQ×ZMPIW�]�PŶ�IPÍGXVMGE

4MPEHSVE�1SHIPS *SXS��)P�'SQIVGMS

*SXS��&')
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)WSW�EÕSW�ZMWMXEVSR�IP�TEÑW�ZEVMEW�QMWMSRIW�XÍG�
RMGEW�UYI�EWIWSVEVSR�PEW�TSPÑXMGEW�IGSR×QMGEW��
IRXVI�IPPEW��PE�HIP�*SRHS�1SRIXEVMS�-RXIVREGMSREP��
)R������4PÊE�ZMWMX×�;EWLMRKXSR��HSRHI�JYI�VIGM�
FMHS�GSR�WSPIQRMHEH�

)P�XIVGIV�ZIPEWUYMWQS

:IPEWGS�-FEVVE�ZSPZM×�EP�TSHIV�IRXVI������]�
������+SFIVR×�ETS]EHS�TSV�IP�4EVXMHS�'SRWIVZE�
HSV��%62)�]�WSGMEPGVMWXMERSW��-QTYPW×�PEW�SFVEW�
TÞFPMGEW��7I�GVIEVSR�]�GSRWXVY]IVSR�S�EQTPMEVSR�
RYQIVSWSW�GIRXVSW�HI�IHYGEGM×R��'SR�IP�TPER�
ZMEP�WI�MQTYPW×�PE�GSRWXVYGGM×R�HI�GEVVIXIVEW�]�
TYIRXIW��)P�KSFMIVRS�QSHIVRM̂×�]�IUYMT×�E�PEW�
*YIV̂EW�%VQEHEW�GSR�EZMSRIW�HI�TVSTYPWM×R�E�
GLSVVS��RYIZSW�FEVGSW�]�IUYMTS�QIGERM̂EHS�

)R�PE�STSWMGM×R��PSW�TEVXMHSW�HI�M̂UYMIVHE�SV�
KERM̂EVSR�PE�TVSXIWXE�PEFSVEP�]�IWXYHMERXMP��0EW�
JYIV̂EW�STSWMXSVEW�HMIVSR�HYVE�FEXEPPE�TEVPEQIR�
XEVME�EP�VÍKMQIR��4IVS�:IPEWGS�WI�QERXYZS�IR�IP�

TSHIV�]�VITVMQM×�GSR�JYIV̂E�LYIPKEW�IWXYHMERXMPIW�
]�SFVIVEW��EGGMSRIW�HI�TVSXIWXE�I�MRGPYWS�PPIK×�E�
HMWTSRIV�PE�GPEYWYVE�HI�TIVM×HMGSW�UYI�GVMXMGEFER�
WY�KSFMIVRS�

+SFMIVRS�HI�'EQMPS�4SRGI

(YVERXI�WY�KSFMIVRS�����������
��IP�WSGMEP�
GVMWXMERS�'EQMPS�4SRGI�RS�MRXIRX×��UYM̂Å�TSVUYI�
RS�TSHÑE��HIWXVYMV�IP�)WXEHS�PEMGS��)UYMPMFV×�PEW�
MRJPYIRGMEW�VIKMSREPIW��)P�PEXMJYRHMWQS�WIVVERS�]�
PE�-KPIWME�XYZMIVSR�WY�GYSXE�HI�TSHIV��TIVS�RS�HIW�
FSVHEVSR�PEW�VIKPEW�MQTYIWXEW�TSV�PSW�WIGXSVIW�
HSQMRERXIW��%�TIWEV�HI�PE�STSWMGM×R�HI�PMFIVEPIW��
WSGMEPMWXEW��GSQYRMWXEW��'*4�]�ZIPEWUYMWQS��IP�VÍ�
KMQIR�WI�QERXYZS�

4SRGI�GSRXMRY×�ZEVMEW�SFVEW�TÞFPMGEW��MQTYP�
W×�PE�GSRWXVYGGM×R�HI�ZÑEW��GIRXVSW�IHYGEXMZSW�I�
MQTSVXERXIW�IHMJMGMSW�TÞFPMGSW��4IVS��GSR�PE�IWXE�
FMPMHEH�PIKEP�RS�LYFS�TÊ�WSGMEP��)R�IP�EKVS�GSW�
XIÕS��IWTIGMEPQIRXI�IR�1EREFÑ�]�)WQIVEPHEW��WI�
MRGVIQIRX×�PE�TVSXIWXE�GEQTIWMRE��UYI�JYI�VITVM�
QMHE�ZMSPIRXEQIRXI��)R�NYRMS�HI�������IP�KSFMIV�
RS�WSJSG×�YR�IWXEPPMHS�TSTYPEV�IR�+YE]EUYMP��GSR�
YR�WEPHS�HI�GMIRXSW�HI�QYIVXSW�

)P�TETIP�HIP�)WXEHS�

(IWHI�PSW�EÕSW�GYEVIRXE��IR�)GYEHSV��
GSQS�IR�XSHE�%QÍVMGE�0EXMRE��PEW�MHIEW�HIWE�
VVSPPMWXEW��PSKVEVSR�KVER�MRJPYIRGME��'EQFM×�IP�
TETIP�HIP�)WXEHS�IR�PE�IGSRSQÑE�]�WI�TVSQS�
ZMIVSR�TSPÑXMGEW�HI�GVIGMQMIRXS�IGSR×QMGS�

7I�GVI×�PE�'SVTSVEGM×R�HI�*SQIRXS�]�WI�
VSFYWXIGM×�IP�&ERGS�HI�*SQIRXS��7I�GVI×�
PE�'SQMWM×R�HI�:EPSVIW�TEVE�EPIRXEV�PEW�MR�
ZIVWMSRIW��)P�'SRWINS�2EGMSREP�HI�)GSRS�
QÑE��GVIEHS�IR�������JYI�VIIQTPÊEHS��IR�
������TSV�PE�.YRXE�2EGMSREP�HI�4PERMJMGEGM×R�
]�'SSVHMREGM×R�)GSR×QMGE��.92%40%��UYI�
XYZS�YR�HIWXEGEHS�TETIP�

0SW�KSFMIVRSW�FYWGEVSR�PE�TVIWIRGME�HI�
SVKERMWQSW�MRXIVREGMSREPIW�TEVE�SVMIRXEV�WYW�
TSPÑXMGEW�QSRIXEVMEW�]�TPERIW�HI�HIWEVVSPPS��
)R�IWXE�IXETE�WI�VIGMFM×�IP�TVMQIV�TVÍWXEQS�
HIP�&ERGS�1YRHMEP�

8IVVIQSXS�HI�%QFEXS������ *SXS��&')

-RZIWXMKE�WSFVI�PSW�EGSRXIGMQMIRXSW�SGY�
VVMHSW�IR�IP�XIVVIQSXS�HI�%QFEXS�

)\TPMGE�PE�VIPEGM×R�HMVIGXE�IRXVI�PE�IW�
XEFMPMHEH�IGSR×QMGE�]�PE�IWXEFMPMHEH�TS�
PÑXMGE�

'SQTEVE��E�XVEZÍW�HI�YR�IWUYIQE��PSW�
KSFMIVRSW�HI�IWXI�TIVÑSHS�IR�PSW�EWTIG�
XSW�WSGMEPIW��IGSR×QMGSW�]�VIPEGMSRIW�MR�
XIVREGMSREPIW�

-RHEKEGM×R

%TPMGEGM×R�HIP�GSRSGMQMIRXS
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)R�IWSW�EÕSW�LYFS�YR�WSWXIRMHS�HIFEXI�
WSFVI�IP�GSRXIRMHS�]�PE�SVMIRXEGM×R�HI�PE�IHY�
GEGM×R��TIVS�WI�QERXYZS��]�E�ZIGIW�WI�EKYHM�
×̂��PE�TSPÍQMGE�WSFVI�IP�PEMGMWQS��JYIVXIQIRXI�
EXEGEHS�TSV�IP�GPIVS�GEX×PMGS��)R�HIJIRWE�HIP�
PEMGMWQS�WI�PIZERX×�YRE�KIRIVEGM×R�HI�QEIW�
XVSW�HI�SVMIRXEGM×R�WSGMEPMWXE�UYI�TPERXIEVSR�
RYIZEW�XIWMW�TIHEK×KMGEW�]�PSKVEVSR�MRJPYIRGME�
IR�IP�QEKMWXIVMS�REGMSREP�

'SR�PE�IWXEFMPMHEH�IGSR×QMGE�]�TSPÑXMGE�RS�
WSPS�GVIGMIVSR�PEW�MRWXMXYGMSRIW��8EQFMÍR�PSKVE�
VSR�KVER�TVIWXMKMS��)P�WMWXIQE�IHYGEXMZS�WI�EQ�
TPM×�IR�SVHIR�]�QERXYZS�PE�GEPMHEH�HI�PE�IRWI�
ÕER̂E��0EW�YRMZIVWMHEHIW�ZMZMIVSR��IR�PSW�EÕSW�
GMRGYIRXE��YR�EYKI�HI�MRJPYIRGME�WSGMEP�GSQS�
GIRXVSW�HI�STMRM×R�]�JSVQEGM×R�TVSJIWMSREP��
)QTÎEVSR�E�JSVQEV�IWTIGMEPMWXEW�IR�IGSRSQÑE�
]�ÅVIEW�XÍGRMGEW��TEVE�WEXMWJEGIV�PEW�HIQERHEW�
HI�PE�QSHIVRM̂EGM×R��

0EW�GYPXYVEW�TSTYPEVIW

0SW�EZERGIW�HI�PE�GYPXYVE�JSVQEP�PPIKEFER�E�
PSW�VIHYGMHSW�GÑVGYPSW�HI�PEW�ÍPMXIW�]�PEW�GPEWIW�
QIHMEW�MPYWXVEHEW��%PPÑ�WI�HMZYPKEFER�PEW�PMQMXE�
HEW�IHMGMSRIW�HI�PSW�PMFVSW�UYI�ETEVIGÑER��4IVS�
PE�KVER�QE]SVÑE�HIP�TYIFPS�RS�TEVXMGMTEFE�HI�PE�GYP�
XYVE�SJMGMEP��9RE�FYIRE�TVSTSVGM×R�IVE�EREPJEFIXE�S�
ETIREW�WEFÑE�IWGVMFMV�WY�RSQFVI�

0E�GYPXYVE

(YVERXI�PSW�EÕSW�GYEVIRXE�]�GMRGYIRXE�WI�MR�
GVIQIRX×�PE�TVSHYGGM×R�EVXÑWXMGE�]�PMXIVEVME��0EW�
TVMRGMTEPIW�JMKYVEW�GSRXMRYEVSR�WMIRHS�PEW�HI�PE�
KIRIVEGM×R�HI�PSW�XVIMRXE��4IVS�HIWGSPPEVSR�TSI�
XEW�GSQS�1MKYIP�¥RKIP�>EQFVERS�]�'ÍWEV�(ÅZMPE�
%RHVEHI��EYXSV�HI�&SPIXÑR�]�IPIKÑE�HI�PEW�QMXEW�

)P�IRWE]S�MRHMKIRMWXE�XYZS�GSRXMRYMHEH��IWTI�
GMEPQIRXI�GSR�+SR̂EPS�6YFMS�3VFI�]�0YMW�1SRWEP�
ZI�4ŜS��)R�KIRIVEP��PE�TVSHYGGM×R�FMFPMSKVÅJMGE�
EYQIRX×��0E�'EWE�HI�PE�'YPXYVE��UYI�I\XIRHM×�PE�
SVKERM̂EGM×R�HI�WYW�RÞGPISW�E�PE�QE]SVÑE�HI�PEW�
TVSZMRGMEW��XYZS�YR�HIWXEGEHS�TETIP�IR�IPPS�

8ERXS�IR�PE�HMJYWM×R�GYPXYVEP�GSQS�IR�PE�TVS�
QSGM×R�TSPÑXMGE��PE�VEHMS�GYQTPM×�YR�TETIP�QY]�
MQTSVXERXI��UYI�MRMGM×�IR�PSW�EÕSW�XVIMRXE�]�XYZS�
KVER�GVIGMQMIRXS�IR�PSW�GYEVIRXE�]�GMRGYIRXE��)R�
XSHEW�PEW�GETMXEPIW�JYRGMSREFER�IQMWSVEW�UYI�PS�
KVEVSR�KVER�MRJPYIRGME�IR�IP�TÞFPMGS�YVFERS�

'VIGMQMIRXS�HI�PE�IHYGEGM×R

(IWHI�PSW�EÕSW�ZIMRXI�WI�HMS�YR�MQTSVXERXI�
HIWEVVSPPS�HI�PE�IHYGEGM×R��%YQIRX×�IP�RÞQI�
VS�HI�IWGYIPEW�]�GSPIKMSW��WI�MRXVSHYNIVSR�RYI�
ZEW�XÍGRMGEW�TIHEK×KMGEW�]�WI�QINSVEVSR�PEW�

GSRHMGMSRIW�HI�JSVQEGM×R�
HI�PSW�QEIWXVSW��)R�PEW�
PEFSVIW�IHYGEXMZEW�HIWXE�
GEVSR�QYNIVIW�GSQS�1E�
VÑE�%RKÍPMGE�-HVSFS��)R�PSW�
GMRGYIRXE��IP�GVIGMQMIRXS�
HI�PSW�GIRXVSW�IHYGEXMZSW�
JYI�IRSVQI��+VERHIW�WIG�
XSVIW�HI�PEW�GETEW�QIHMEW�
GSQIR̂EFER�E�PPIKEV�EP�
FEGLMPPIVEXS�

� %TVIGMEV�IP�EZERGI�HI�PE�IHYGEGM×R
� ]�HI�PSW�HIVIGLSW�TSPÑXMGSW�]�WSGMEPIW�
GSQS�TVSHYGXS�LMWX×VMGS�HI�PE�PYGLE

� TSV�PE�HIQSGVEGME�

1EVÑE�%RKÍPMGE�-HVSFS

4MRXYVE�EP�×PIS�HI�3W[EPHS�+YE]EWEQÑR�XMXYPEHE�
HI�PE�GSPIGGM×R�HIP�&ERGS�'IRXVEP�HIP�)GYEHSV

%ZERGIW�HI�PE�IHYGEGM×R�]�PSW�HIVIGLSW�TSPÑXMGSW

*
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)
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(IWHI�PSW�GMRGYIRXE��PSW�IRGYIRXVSW�HI�
TSVXMZSW�GSQIR̂EVSR�E�EXVEIV�E�KVERHIW�GSR�
GYVVIRGMEW��)P�JÞXFSP�WI�GSRZMVXM×�IR�YR�IWTIG�
XÅGYPS�EP�UYI�EGYHÑER�WMKRMJMGEXMZEW�GERXMHEHIW�
HI�IWTIGXEHSVIW��]�PSW�GPYFIW�EYQIRXEVSR�WYW�
QMIQFVSW��0SW�HSW�IWXEHMSW�KVERHIW�HI�+YE]E�
UYMP�]�5YMXS�JYIVSR�GSRWXVYMHSW�IR�IWSW�EÕSW��

)R�PEW�FEVVMEHEW��]�WSFVI�XSHS�IR�IP�GEQ�
TS��PEW�QERMJIWXEGMSRIW�TSTYPEVIW�WI�QERXY�
ZMIVSR��0EW�JMIWXEW�XVEHMGMSREPIW�VIPMKMSWEW��GSR�
FERHE��XSVSW�]�GLMGLE��PSW�NYIKSW�HI�TIPSXE�]�
IP�VSHIS�QSRXYZMS�WIKYÑER�WMIRHS�PE�HMZIVWM×R�
KIRIVEPM̂EHE��EYRUYI�WI�MRXVSHYNIVSR�MRRSZE�
GMSRIW��GSQS�PSW�EYXSW�]�EPXSTEVPERXIW�

0SW�HIVIGLSW�TSPÑXMGSW�]�PSW�HIVIGLSW�WSGMEPIW�

%LSVE�PE�KIRXI�KŜE�
HI�GMIVXSW�HIVIGLSW�UYI�
PI�TEVIGIR�RSVQEPIW��
4IVS�RS�WMIQTVI�JYI�EWÑ��
4VIGMWEQIRXI��PEW�PYGLEW�
WSGMEPIW�]�TSPÑXMGEW�UYI�WI�
HMIVSR�HI�PSW�EÕSW�ZIMRXI�
E�PSW�WIWIRXE�GSRWMKYMI�
VSR�WY�ZMKIRGME�

(IWHI�IP�WMKPS�<-<��PSW�KSFMIVRSW�wEVVI�
KPEFERx�PEW�IPIGGMSRIW��1ERHEFER�E�PSW�WSP�
HEHSW�E�SFXIRIV�WY�MRWGVMTGM×R�IR�PEW�QI�
WEW�UYI�JYRGMSREFER�TEVE�IP�IJIGXS��]�IP�HÑE�
IWXEFPIGMHS�TEVE�ZSXEV��PE�XVSTE�MFE��E�ZIGIW�
FSVVEGLE��]�PPIREFE�PEW�YVREW�GSR�ZSXSW�TSV�
PSW�GERHMHEXSW�SJMGMEPIW��0SW�UYI�TVSXIWXE�
FER�VIGMFÑER�YRE�TEPM̂E�S�MFER�TVIWSW�

)P�TYIFPS�IRJVIRX×�IWXEW�TVÅGXMGEW�HIP�PM�
FIVEPMWQS�SPMKÅVUYMGS�]�VIGPEQ×�IPIGGMSRIW�
PMQTMEW��4SGS�E�TSGS�WI�JYI�IVVEHMGERHS�PE�
QERMTYPEGM×R�]��IR�������WI�GVIEVSR�SVKE�
RMWQSW�IPIGXSVEPIW�MRHITIRHMIRXIW��(IWHI�
IRXSRGIW��]E�RS�WI�QERMTYPER�PEW�YVREW�]�WI�
TYIHIR�GSRXEV�PSW�ZSXSW�IR�PEW�IPIGGMSRIW��

4IVS�XSHEZÑE�PSW�KSFMIVRSW�
S�PSW�TSHIVIW�IGSR×QMGSW�
TYIHIR�MRJPYMV�MRHIFMHE�
QIRXI�WSFVI�PSW�IPIGXSVIW��

%YR�GSR�PEW�VIJSVQEW�
HIP�EPJEVMWQS��PSW�XVEFENEHS�
VIW�XIRÑER�TSGE�TVSXIGGM×R��
4SV�IPPS��HIWHI�PSW�EÕSW�

ZIMRXI�]�IP�WYVKMQMIRXS�HIP�WSGMEPMWQS�WI�
LER�TPEWQEHS�EZERGIW�PIKEPIW�UYI�KEVER�
XM̂ER�PE�ZMHE�]�IP�XVEFENS�HI�PEW�TIVWSREW��
7I�IQMXMIVSR�PI]IW�PEFSVEPIW�]�HI�WIKY�
VMHEH�WSGMEP�UYI�IWXEFPIGIR�TVSXIGGM×R�
HI�WEPYH��MRHIQRM̂EGM×R�TSV�EGGMHIRXIW��
TIRWMSRIW�HI�NYFMPEGM×R�TEVE�UYMIRIW�WI�
VIXMVER��HIVIGLS�E�SVKERM̂EVWI�]�E�TEVE�
PM̂EV�EGXMZMHEHIW�GYERHS�LE]�YR�VIGPEQS�
NYWXS�

)WXSW�EZERGIW�]�KEVERXÑEW�RS�LER�WMHS�
QIVEW�GSRGIWMSRIW��WMRS�TVSHYGXS�HI�PE�
PYGLE�HIP�TYIFPS��4SV�IPPS��HIFIQSW�ELS�
VE�ZEPSVEV�IWEW�GSRUYMWXEW�]�HIQERHEV�WY�
GYQTPMQMIRXS�IJIGXMZS��%WÑ�EZER̂E�PE�HI�
QSGVEGME�

%REPM̂E�PSW�PSKVSW�SFXIRMHSW�TSV�PSW�XVEFE�
NEHSVIW�HI�IWSW�EÕSW�

)PEFSVE�YR�GSPPEKI�HI�PEW�JMIWXEW�XVEHMGMSREPIW�
UYI�WI�QERXMIRIR�IR�IP�WIGXSV�VYVEP�HIP�TEÑW�

*SVQYPE�YRE�PMWXE�HI�PEW�GSRUYMWXEW�WSGME�
PIW�]�TSPÑXMGEW�UYI�WI�LER�HEHS�IR�IP�TEÑW�
HIWHI�PSW�EÕSW�GMRGYIRXE�

-RZIWXMKE�PE�GSRXVMFYGM×R�UYI�PEW�QYNIVIW�
LER�LIGLS�IR�IP�TEWEHS�]�LEGIR�ELSVE�E�
PE�IHYGEGM×R�REGMSREP��

-RHEKEGM×R

1YNIVIW�UYI�INIVGIR�IP�HIVIGLS�EP�ZSXS

*
SX
S�
�)
P�
'
S
Q
I
VG
MS

%TPMGEGM×R�HIP�GSRSGMQMIRXS
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%TYRXE�PE�IZSPYGM×R�HI�PE�SVKERM̂EGM×R�TSTYPEV�IR�IP�TEÑW�IR�SVHIR�GVSRSP×KMGS��

'VMXIVMS�HI�IZEPYEGM×R��6IPEGMSRE�IP�TETIP�HI�PE�SPMKEVUYÑE�PMFIVEP�]�TPYXSGVÅXMGE�GSR�PE�GVMWMW�IGSR×QMGE�HI�PSW�
EÕSW�ZIMRXI�]�XIVVMXSVMEP�HI�PSW�EÕSW�GYEVIRXE��PEW�VIWTYIWXEW�WSGMEPIW�]�EVXÑWXMGEW��PE�MRIWXEFMPMHEH�TSPÑXMGE�HI�PSW�EÕSW�
ZIMRXMGMRGS�EP�XVIMRXE�]�SGLS��IP�SVMKIR�HIP�ZIPEWUYMWQS��IP�GSRJPMGXS�FÍPMGS�PMQÑXVSJI�GSR�IP�4IVÞ��IP�EYKI�FERERIVS�]�
WYW�VITIVGYWMSRIW�IR�PE�ZMHE�WSGMEP��IGSR×QMGE�]�TSPÑXMGE�

��

)ZEPYEGM×R�HI�)GYEHSV��7IKYRHS�TIVÑSHS�VITYFPMGERS�&

'MXE�HSW�INIQTPSW�HI�PSW�VITVIWIRXERXIW�MRXIPIGXYEPIW�HI�PE�KIRIVEGM×R�HI�PSW�XVIMRXE�IR�PEW�
HMJIVIRXIW�ÅVIEW��

6IPEGMSRE

'SQTEVE�PE�GVMWMW�MRXIVREGMSREP�GSR�PE�IGSRSQÑE�HIP�TEÑW�HIWHI������LEWXE�������

)WGVMFI�IR�XY�GYEHIVRS�PSW�GEQFMSW�UYI�E�TEVXMV�HI�PE�6IZSPYGM×R�0MFIVEP�WI�TVSHYGIR�IR�IP�TEÑW�
IR�PSW�EWTIGXSW�XIGRSP×KMGSW��HIVIGLSW�HI�PE�QYNIV��IHYGEGM×R��GSRWXVYGGM×R�ZMEP�I�MRXIKVEGM×R�

0MXIVEXYVE�WSGMEP )RWE]S 4PÅWXMGE

'VMWMW
MRXIVREGMSREP

)GSRSQÑE
HIP�TEÑW
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'SRXIRMHS

��9RMHEH����3VMKIR�]�HMZIVWMHEHHI�PE�TSFPEGM×R�IGYEXSVMERE

��9RMHEH����0SW�TSFPEHSVIW�HIP�)GYEHSV

3FNIXMZSW

4SXIRGMEV�PE�GSRWXVYGGM×R�HI�YRE�MHIRXMHEH�TIVWSREP�]�WSGMEP�EYXÍRXMGE�E�XVEZÍW�HI�PE�
GSQTVIRWM×R�HI�PSW�TVSGIWSW�LMWX×VMGSW�]�PSW�ETSVXIW�GYPXYVEPIW�PSGEPIW��VIKMSREPIW�]�
KPSFEPIW��IR�JYRGM×R�HI�INIVGIV�YRE�PMFIVXEH�]�EYXSRSQÑE�WSPMHEVME�]�GSQTVSQIXMHE�
GSR�PSW�SXVSW�

'SRXI\XYEPM̂EV�PE�VIEPMHEH�IGYEXSVMERE��E�XVEZÍW�HI�WY�YFMGEGM×R�]�GSQTVIRWM×R�HIRXVS�
HIP�TVSGIWS�LMWX×VMGS�PEXMRSEQIVMGERS�]�QYRHMEP��TEVE�IRXIRHIV�WYW�TVSGIWSW�HI�HI�
TIRHIRGME�]�PMFIVEGM×R��LMWX×VMGSW�]�GSRXIQTSVÅRISW�

%HSTXEV�YRE�EGXMXYH�GVÑXMGE�JVIRXI�E�PE�HIWMKYEPHEH�WSGMSIGSR×QMGE�]�XSHE�JSVQE�HI�
HMWGVMQMREGM×R��]�HI�VIWTIXS�ERXI�PE�HMZIVWMHEH��TSV�QIHMS�HI�PE�GSRXI\XYEPM̂EGM×R�
LMWX×VMGE�HI�PSW�TVSGIWSW�WSGMEPIW�]�WY�HIWREXYVEPM̂EGM×R��TEVE�TVSQSZIV�YRE�WSGMIHEH�
TPYVEP��NYWXE�]�WSPMHEVME�

-RXIVTVIXEV�IR�JSVQE�GVÑXMGE�IP�HIWEVVSPPS�LMWX×VMGS�HIP�)GYEHSV�HIWHI�WYW�VEÑGIW�EFS�

VÑKIRIW�LEWXE�IP�TVIWIRXI��WYFVE]ERHS�PSW�TVSGIWSW�IGSR×QMGSW��TSPÑXMGSW��WSGMEPIW��

ÍXRMGSW�]�GYPXYVEPIW��IP�TETIP�HI�PSW�EGXSVIW�GSPIGXMZSW��PEW�VIKMSRIW�]�PE�HMQIRWM×R�

MRXIVREGMSREP��HI�QSHS�UYI�WI�TYIHE�GSQTVIRHIV�]�GSRWXVYMV�WY�MHIRXMHEH�]�PE�YRMHEH�

IR�PE�HMZIVWMHEH�
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£4SV�UYÍ�HIGMQSW�UYI�
IWXI�IW�YR�TEÑW�TIUYIÕS�
TIVS�HMZIVWS#

�� 0EW�HMZIVWMHEHIW�HI�RYIWXVS�TEÑW
7SQSW�HMJIVIRXIW��)P�)GYEHSV�HMZIVWS��1ÞPXMTPIW�
HMZIVWMHEHIW��£'YÅPIW�WSR�PEW�HMZIVWMHEHIW#
4IPMKVSW�HI�PEW�HMJIVIRGMEW��0EW�STSVXYRMHEHIW���

£'YÅP�IW�IP�SVMKIR�
LMWX×VMGS�HI�PSW�EGXYEPIW�
TSFPEHSVIW�HIP�)GYEHSV#

�� £'×QS�WI�JSVQ×�PE�TSFPEGM×R�HIP�)GYEHSV#
3VMKIR�HMZIVWS��-RHÑKIREW�]�GSRUYMWXEHSVIW��
0PIKER�SXVSW�TSFPEHSVIW��9RE�TSFPEGM×R�IR�QS�
ZMQMIRXS��£7I�TYIHI�GSRXEV�E�PSW�IGYEXSVMERSW#
0EW�HMJMGYPXEHIW��)GYEHSV��HMZIVWS�]�YRMHS�
(MZIVWMHEH�]�YRMHEH�

2SW�TVIKYRXEQSW�

0E�HMZIVWMHEH�HI�PE�TSFPEGM×R�IGYEXSVMERE

3VMKIR�]�HMZIVWMHEH�HI�PE�TSFPEGM×R�IGYEXSVMERE
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7SQSW�HMJIVIRXIW

7M�QMVEQSW�GSR�EXIRGM×R�YRE�GEPPI��YRE�TPE�
Ê��YR�QIVGEHS�HI�GYEPUYMIV�TSFPEHS�HI�RYIWXVS�
TEÑW�TSHVIQSW�SFWIVZEV�UYI�PE�KIRXI�HIP�)GYE�
HSV�IW�HMZIVWE��,E]�QYGLEW�GSWEW�IR�UYI�RS�RSW�
TEVIGIQSW��

%�TVMQIVE�ZMWXE�WI�TYIHI�HMWXMRKYMV�UYI�LE]�
QYNIVIW�]�LSQFVIW��XEQFMÍR�RSW�JMNEQSW�UYI�LE]�
EHYPXSW��TIVWSREW�QE]SVIW��QYGLSW�RMÕSW��RMÕEW�
]�N×ZIRIW��

,E]�KIRXI�EPXE��QIHMERE�]�FENMXE��0PEQE�PE�
EXIRGM×R�UYI�RS�XSHSW�XIRIQSW�IP�QMWQS�GSPSV�
HI�TMIP�RM�HI�SNSW��,E]�YRE�KVER�HMZIVWMHEH�IR�
PSW�VEWKSW�JÑWMGSW��IR�IP�ZIWXMHS��IR�PE�JSVQE�HI�
LEFPEV�]�LEWXE�IR�PSW�KIWXSW�

)P�)GYEHSV�HMZIVWS

)P�)GYEHSV�IW�LIXIVSKÍRIS��)WXS�UYMIVI�HIGMV�
UYI�WY�XIVVMXSVMS�]�WYW�LEFMXERXIW�WSR�QY]�HMZIV�
WSW��)WXS�IWXÅ�E�PE�ZMWXE��TIVS�PE�I\TPMGEGM×R�RS�IW�
QY]�JÅGMP�

%PKYRSW�LER�TIRWEHS��TSV�INIQTPS��UYI�XSHSW�
PSW�IGYEXSVMERSW�WSQSW�QIWXM̂SW�TSV�IP�LIGLS�HI�
UYI��IR�VIEPMHEH��PSW�QIWXM̂SW�WSR�QE]SVÑE�IR�
XSHS�IP�XIVVMXSVMS�REGMSREP��4IVS�PE�ZIVHEH�IW�UYI�

LE]�GSQTEXVMSXEW��MRHMZMHYSW�]�TYIFPSW�IRXIVSW��
UYI�WMIRHS�XEQFMÍR�IGYEXSVMERSW��WSR�HMWXMRXSW��
)\MWXIR�MRHÑKIREW�UYI�LEFPER�QÅW�HI�HMÎ�PIR�
KYEW�SVMKMREVMEW�HMWXMRXEW��8EQFMÍR�LE]�RIKVSW�E�
UYMIRIW�WI�PPEQE�EJVSIGYEXSVMERSW�S�EJVSHIWGIR�
HMIRXIW��

%YR�IRXVI�PSW�QIWXM̂SW�LE]�HMJIVIRGMEW�WM�ZMZIR�
IR�PEW�GMYHEHIW�S�IR�IP�GEQTS��8EQFMÍR�WIKÞR�
PEW�VIKMSRIW�IR�UYI�LER�REGMHS��)R�PE�'SWXE��TSV�
INIQTPS��ZMZIR�QYGLSW�QSRXYZMSW��)R�ZEVMSW�PY�
KEVIW�HI�PE�7MIVVE�IWXÅR�PSW�wGLÊSWx�S�wGLEKVEWx��

%YRUYI�PE�TSFPEGM×R�LE�WMHS�HMZIVWE�HIWHI�
LEGI�ZEVMSW�WMKPSW��WSPS�IR�PSW�EÕSW�VIGMIRXIW�WI�
LE�VIGSRSGMHS�TPIREQIRXI�UYI�IP�)GYEHSV�IW�
QYPXMÍXRMGS�]�TPYVMGYPXYVEP��IWXS�UYMIVI�HIGMV�UYI�
IR�ÍP�LEFMXER�ZEVMSW�KVYTSW�ÍXRMGSW�GSR�HMJIVIRXIW�
GYPXYVEW�

1ÞPXMTPIW�HMZIVWMHEHIW

)GYEHSV�PPIK×�E�WIV�IP�TVMQIV�TVSHYGXSV�HI�FE�
RERS�IR�IP�QYRHS�LEGI�YR�XMIQTS��4SV�IPPS��QY�
GLSW�I\XVERNIVSW�MHIRXMJMGER�IP�RSQFVI�HI�RYIWXVS�
TEÑW�GSR�IP�FERERS��4IVS�IP�)GYEHSV�RS�IW�YRE�
wFERERE�VITYFPMGx��GSQS�GSR�HIWTVIGMS�I�MKRS�
VERGME�GMIVXSW�TSPÑXMGSW�RSVXIEQIVMGERSW�WSPÑER�
GEPMJMGEV�E�PSW�TEÑWIW�PEXMRSEQIVMGERSW�TIUYIÕSW�

2YIWXVS�TEÑW�IW�TIUYIÕS��WSFVI�XSHS�WM�PS�
GSQTEVEQSW�GSR�SXVSW�HI�%QÍVMGE�HIP�7YV��TIVS�
RS�IW�WIRGMPPS��)R�QYGLSW�WIRXMHSW�IW�QYGLS�
QÅW�GSQTPMGEHS�UYI�SXVSW�UYI�WSR�QÅW�KVERHIW��

£'YÅPIW�WSR�PEW�HMZIVWMHEHIW#

=E�LIQSW�QIRGMSREHS�UYI�IR�IP�TEÑW�LE]�
MRHÑKIREW��QIWXM̂SW��EJVSHIWGIRHMIRXIW�]�SXVSW��
4IVS�LE]�XEQFMÍR�SXVEW�HMZIVWMHEHIW�UYI�ZEQSW�
E�QIRGMSREV�

0E�TSFPEGM×R�HIP�)GYEHSV�SGYTE�YR�XIVVMXS�
VMS�UYI�IW�QY]�HMZIVWS��0E�'SWXE�IW�QY]�VMGE�]�
TVSHYGXMZE��0SW�%RHIW�GSRJMKYVER�PE�7MIVVE��GSR�
ZEPPIW�JÍVXMPIW�HI�GPMQE�XIQTPEHS��EP�TMI�HI�MQ�
TSRIRXIW�QSRXEÕEW�HI�GPMQE�JVÑS��)P�w3VMIRXIx��

£8I�LEW�TYIWXS�E�TIRWEV�TSV�UYÍ�PE�KIRXI�HIP�)GYEHSV�RS�
WMIQTVI�XMIRI�PEW�QMWQEW�JEGGMSRIW��GSPSV�HI�TMIP�]�SXVSW�
VEWKSW�JÑWMGSW#�)R�VIEPMHEH��IW�FEWXERXI�HMWXMRXE�
'SRZIVWE�WSFVI�IWXE�VIEPMHEH�]�XVEXE�HI�GSRXIWXEV�IWXE�
TVIKYRXE�

£)P�UYI�PE�KIRXI�HIP�)GYEHSV�WIE�HMZIVWE�IW�YR�TVSFPIQE�
S�YRE�ZIRXENE�TEVE�IP�TEÑW#

�
� HIP�)GYEHSV�GSQS�VMUYÎE�]�STSVXYRMHEH�TEVE
� IP�HIWEVVSPPS�]�GVIGMQMIRXS�HIP�TEÑW�

(IWGYFVMIRHS�NYRXSW

��0EW�HMZIVWMHEHIW�HI�RYIWXVS�TEÑW

'SRSGMQMIRXSW�TVIZMSW

(IWIUYMPMFVMS�GSKRMXMZS
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7ERXS�(SQMRKS
HI�PSW�'SPSVEHSW

7ERXE�)PIRE7ERXE�)PIRE

1IWXM̂SW�������	�

2IKVSW��EJVSIGYEXSVMERSW��QYPEXSW������	�

�����

�����

-RHÑKIREW������	

�������5YMGLYEW

������5YMGLYEW�EQÊ×RMGSW

7MIVVE

'SWXE

%QÊSRÑE

)WXÅR�HMWXVMFYMHSW�IR�XSHS�IP�XIVVMXSVMS�REGMSREP��

)\MWXI�HMZIVWMHEH�IRXVI�PSW�QIWXM̂SW�

1SRXYZMSW������	������

)WXÅR�GSRGIRXVEHSW�JYRHEQIRXEPQIRXI�IR�ZEVMEW�

TVSZMRGMEW�HI�PE�'SWXE�

w&PERGSWx������	

)P�TSVGIRXENI�GSVVIWTSRHI�E�UYMIRIW�IR�IP�GIRWS�

WI�EYXSHIJMRMIVSR�GSQS�wFPERGSWx�

)WXÅR�TVIWIRXIW�IR�PE�QE]SVÑE�HI�PEW�TVSZMRGMEW��IP�

QETE�HIWXEGE�PEW�GSRGIRXVEGMSRIW�QÅW�MQTSVXERXIW
�

)\MWXIR�MRHÑKIREW�IR�PE�QE]SVÑE�

HI�PEW�TVSZMRGMEW���IR�IP�QETE�WI�

HIWXEGER�PEW�GSRGIRXVEGMSRIW�

QÅW�MQTSVXERXIW
�

M

(MZIVWMHEH�ÍXRMGE�HIP�)GYEHSV

*YIRXI��.YER�&��0I×R�:IPEWGS��+ISKVEJÑE�HIP�)GYEHSV���5YMXS��9RMZIVWMHEH�%RHMRE�7MQ×R�&SPÑZEV�'SVTSVEGM×R�)HMXSVE�2EGMSREP��������)PEFSVEGM×R��')2�IR�FEWI�E�HEXSW�HIP�GIRWS�HI������
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GSQS�PPEQEQSW�PSW�IGYEXSVMERSW�E�RYIWXVE�%QE�
ŜRÑE��XMIRI�YRE�MRQIRWE�ZEVMIHEH�HI�TPERXEW�]�
ERMQEPIW��=�RYIWXVE�VIKM×R�MRWYPEV��S�+EPÅTEKSW��
IW�YRS�HI�PSW�PYKEVIW�HI�QE]SV�MQTSVXERGME�GMIR�
XÑJMGE�]�EQFMIRXEP�IR�IP�QYRHS�

)R�QIHMS�HI�PE�HMZIVWMHEH�KISKVÅJMGE�WI�LER�
JSVQEHS�HMZIVWEW�VIKMSRIW�GSR�LEFMXERXIW�UYI�WSR�
FEWXERXI�HMWXMRXSW�IRXVI�WÑ��0E�JSVQE�HI�LEFPEV�HI�
PSW�WIVVERSW�]�PSW�GSWXIÕSW��TSV�INIQTPS��IW�HMJI�
VIRXI��0E�QERIVE�HI�WIV�HI�PSW�GEVGLIRWIW�]�HI�PSW�
QEREFMXEW�IW�XEQFMÍR�HMWXMRXE��

4SV�SXVE�TEVXI��IR�IP�)GYEHSV�LE]�TIVWSREW�
UYI�XMIRIR�HMJIVIRXIW�VIPMKMSRIW��,E]�SXVEW�UYI�
RS�XMIRIR�VIPMKM×R��8EQFMÍR�PSW�IGYEXSVMERSW��WMR�
HINEV�HI�WIRXMVRSW�GSQTEXVMSXEW��TIRWEQSW�HMW�
XMRXS�WSFVI�QYGLSW�EWTIGXSW�HI�PE�ZMHE�

4IPMKVSW�HI�PEW�HMJIVIRGMEW

0SW�LSQFVIW�WSR�HMJIVIRXIW�HI�PEW�QYNIVIW��
4IVS�IR�IP�)GYEHSV��GSQS�IR�SXVSW�TEÑWIW��PEW�HM�
JIVIRGMEW�IRXVI�PSW�WI\SW�LE�WMHS�ZMWXE�GSQS�UYI�
PSW�LSQFVIW�WSR�WYTIVMSVIW�E�PEW�QYNIVIW��*IPM̂�
QIRXI�IWXEW�MHIEW�LER�MHS�GEQFMERHS�

)R�RYIWXVS�TEÑW�LE]�QYGLSW�N×ZIRIW��)WXE�IW�
YRE�FYIRE�RSXMGME�TSVUYI�UYMIVI�HIGMV�UYI�LE]�

QYGLE�VMUYÎE�LYQERE�TEVE�IP�JYXYVS��4IVS�WI��
HIFIVÑE�TIRWEV�UYI�PSW�N×ZIRIW�RS�TYIHIR�GSQ�
TSVXEVWI�GSQS�EHYPXSW��TYIW�LE]�UYI�XSQEV�IR�
GYIRXE�UYI�WSR�HMWXMRXSW�

%UYÑ��GSQS�IR�XSHS�IP�QYRHS��PEW�PMQMXEGMSRIW�
JÑWMGEW�]�HI�WEPYH�EJIGXER�E�ZEVMEW�TIVWSREW��0E�
JEPXE�HI�ZMWXE�]�PE�MQTSWMFMPMHEH�HI�GEQMREV�XVEIR�
HMJMGYPXEHIW�IR�WYW�ZMHEW��4SV�IWS��IWEW�TIVWSREW��
XMIRIR�HIVIGLS�E�UYI�WI�GSRWMHIVI�WY�WMXYEGM×R�]�
WI�PIW�XVEXI�GSR�WIRXMHS�HI�IUYMHEH�

4IVS�LE]�YRE�HMJIVIRGME�IRXVI�IGYEXSVMERSW�
UYI�IW�RSXSVME�]�RIKEXMZE��,E]�YRSW�TSGSW�UYI�
WSR�QY]�VMGSW�]�QYGLSW�UYI�WSR�QY]�TSFVIW��
)WE�HMJIVIRGME�RS�IW�YRE�ZIRXENE�HIP�TEÑW�WMRS�YR�
KVER�TVSFPIQE�UYI�WI�HIFI�WSPYGMSREV�

0EW�STSVXYRMHEHIW

0E�HMZIVWMHEH�UYI�I\MWXI�IR�PE�TSFPEGM×R�HI�
RYIWXVS�TEÑW�TYIHI�XVEIV�TVSFPIQEW��%�ZIGIW�LE]�
GSRJPMGXSW�IRXVI�PEW�VIKMSRIW�S�TSV�QSXMZSW�VIPMKMSWSW��
4IVS�HIFIQSW�XSQEV�IWEW�HMZIVWMHEHIW�GSQS�YR�ZE�
PSV�]�YRE�STSVXYRMHEH�TEVE�IP�)GYEHSV�

0EW�HMZIVWMHEHIW�TYIHIR�GSQTPIQIRXEVWI�]�
TIVQMXMVRSW�IRJVIRXEV�PSW�TVSFPIQEW�IR�GSRNYRXS��
4SV�INIQTPS��TEVE�GSRWXVYMV�YRE�GEWE��YREW�TIV�
WSREW�WEFIR�LEGIV�PSW�GMQMIRXSW�]�PEW�TEVIHIW��
SXVEW�PSW�QYIFPIW��4EVE�GYVEV�IRJIVQIHEHIW�WI�
TYIHIR�GSQFMREV�PSW�XVEXEQMIRXSW�HI�PSW�QÍHM�
GSW�GSR�PEW�GYVEGMSRIW�HI�PSW�]EGLEOW�UYI�WEFIR�
QYGLS�TEVE�GYVEV�GSR�VIQIHMSW�XVEHMGMSREPIW��
0EW�LEFMPMHEHIW�HMJIVIRXIW�WSR�YRE�ZIRXENE��7M�XS�
HSW�PSW�IGYEXSVMERSW�JYÍVEQSW�WMQMPEVIW�IR�XSHS�
RS�TSHVÑEQSW�LEGIV�QYGLEW�GSWEW�

4SV�XSHS�IWXS��EP�GSRWXEXEV�UYI�IP�)GYEHSV�IW�YR�
TEÑW�HI�HMZIVWMHEHIW��HIFIQSW�WYTIVEV�PEW�HMJMGYP�
XEHIW�UYI�TSHVÑER�WYVKMV��(IFIQSW�WYTIVEV�PEW�WM�
XYEGMSRIW�HI�TSFVÎE��%P�QMWQS�XMIQTS��HIFIQSW�
GSRWMHIVEV�UYI�PEW�HMZIVWMHEHIW�GYPXYVEPIW��VIKMSRE�
PIW�]�HI�GVIIRGMEW�WSR�ZEPSVIW�]�STSVXYRMHEHIW�TEVE�
IRJVIRXEV�NYRXSW�IP�JYXYVS�

(MWGYXER�IP�XIQE�HI�PEW�HMZIVWMHEHIW�HIP�
TEÑW�

)PEFSVIR�YRE�PMWXE�HI�PEW�ZIRXENEW�UYI�XMIRI�
IP�)GYEHSV�EP�WIV�YR�TEÑW�HI�HMZIVWMHEHIW�

'SQTEXVMSXEW��4IVWSREW�UYI�TIVXIRIGIR�E�PE�QMWQE�TEXVME�
S�REGM×R�

(MZIVWMHEH�ÍXRMGE��(MJIVIRXIW�KVYTSW�LYQERSW�UYI�XMIRIR�VEWKSW�
GYPXYVEPIW�GSQYRIW��GSQS�PIRKYENI��VIPMKMSWMHEH�]�GSWXYQFVIW�

+PSWEVMS

8SHSW�WSQSW�HMJIVIRXIW��XIRKEQSW�S�RS�HMWGETEGMHEH

8VEFENS�GSSTIVEXMZS
6ÊSREQMIRXS

*SXS��)P�'SQIVGMS
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0SW�GSPSRM̂EHSVIW�IWTEÕSPIW�WI�IWXEFPIGMIVSR�
IR�IWXEW�XMIVVEW�]�XVENIVSR�EUYÑ�IP�GEWXIPPERS��IP�
GVMWXMERMWQS��WYW�JSVQEW�HI�ZMHE��ZEPSVIW�]�TVI�
NYMGMSW��)WXS�TVSHYNS�YR�GLSUYI�GYPXYVEP��(I�PE�
QÎGPE�HI�IWTEÕSPIW�I�MRHÑKIREW�JYI�JSVQÅRHSWI�
IP�QIWXM̂ENI��0SW�QIWXM̂SW�RS�WSR�YRE�QIVE�WYQE�
HI�PS�MRHÑKIRE��PS�LMWTÅRMGS�]�PS�RIKVS��WMRS�YRE�
RYIZE�VIEPMHEH�GSR�GEVEGXIVIW�TVSTMSW�

0PIKER�SXVSW�TSFPEHSVIW

0SW�GSPSRM̂EHSVIW�IWTEÕSPIW�XVENIVSR�E�IWXEW�
XMIVVEW�KVYTSW�HI�IWGPEZSW�RIKVSW��HIWXMREHSW�EP�
XVEFENS�IR�PE�'SWXE�]�IR�PSW�ZEPPIW�GÅPMHSW�HI�PE�
7MIVVE��0SW�IWGPEZSW�SVMKMREPIW�JYIVSR�EVVERGEHSW�
GSR�ZMSPIRGME�HIWHI�WYW�TEÑWIW�HI�¥JVMGE��7YJVMI�
VSR�QYGLE�ZMSPIRGME�]�I\TPSXEGM×R��TIVS�WSFVIZM�
ZMIVSR�]�PSKVEVSR�QERXIRIV�EPKYREW�HI�WYW�GEVEG�
XIVÑWXMGEW�GYPXYVEPIW��%LSVE�WSR�YRE�MQTSVXERXI�
TEVXI�HI�PE�TSFPEGM×R�

%P�)GYEHSV�LER�PPIKEHS��EHIQÅW��KVYTSW�HI�
TIVWSREW�UYI�ZIRÑER�HI�PSW�TEÑWIW�ZIGMRSW�S�HI�
PINEREW�XMIVVEW�HI�%WME�]�)YVSTE�

(I�SXVS�PEHS��QYGLEW�TIVWSREW�XEQFMÍR�LER�
HINEHS�IP�TEÑW�TEVE�MV�E�XVEFENEV�]�EWIRXEVWI�IR�IP�
I\XVERNIVS��)WXSW�QMKVERXIW�LER�XVERWJSVQEHS�IR�
QYGLSW�EWTIGXSW�PE�VIEPMHEH�REGMSREP�]�RYIWXVE�
EGXMXYH�ERXI�IP�QYRHS�

3VMKIR�HMZIVWS

4EVE�PPIKEV�E�PE�VIEPMHEH�EGXYEP��XYZMIVSR�UYI�
TEWEV�QYGLSW��TIVS�QYGLSW�EÕSW��)R�YR�XMIQTS�
QY]�PEVKS�WI�JYI�JSVQERHS�PE�TSFPEGM×R�HIP�TEÑW��
)R�HMWXMRXSW�QSQIRXSW�HI�PE�LMWXSVME�LER�PPIKEHS�
KVYTSW�HI�TIVWSREW�TEVE�ZMZMV�IR�IP�XIVVMXSVMS�HIP�
TEÑW��,ER�JSVQEHS�JEQMPMEW�GSR�TIVWSREW�HI�SXVSW�
KVYTSW�LEWXE�PPIKEV�E�PE�HMZIVWMHEH�UYI�ELSVE�GS�
RSGIQSW�

:EQSW�E�VIZMWEV�IWSW�QSQIRXSW�IR�UYI�WI�
LE�JSVQEHS�PE�TSFPEGM×R�HIP�TEÑW�E�PS�PEVKS�HIP�
XMIQTS�

-RHÑKIREW�]�GSRUYMWXEHSVIW

)P�XIVVMXSVMS�UYI�GSQTVIRHI�IP�EGXYEP�)GYEHSV�
JYI�LEFMXEHS�HIWHI�LEGI�QÅW�S�QIRSW�HSGI�QMP�
EÕSW�TSV�TYIFPSW�MRHÑKIREW�TVSGIHIRXIW��WIKÞR�
WI�WEFI��HI�%WME�]�3GIERÑE��)WXSW�TYIFPSW�GSRW�
XVY]IVSR�KVERHIW�GYPXYVEW�]�HIWEVVSPPEVSR�PE�EKVM�
GYPXYVE��

)WSW�TYIFPSW�SVMKMREVMSW�JYIVSR�GSRUYMWXEHSW�
TSV�MRZEWSVIW�IYVSTISW�UYI�PPIKEVSR�HIWHI�IP�WM�
KPS�<:-��%�PSW�MRHÑKIREW�WI�PIW�MQTYWS�PEW�PI]IW��
GSWXYQFVIW�]�VIPMKM×R�HI�PSW�GSPSRM̂EHSVIW��*YI�
VSR�HSQMREHSW�]�I\TPSXEHSW��TIVS�ETVIRHMIVSR�E�
VIWMWXMV�]�WSFVIZMZIR�LEWXE�IP�TVIWIRXI�

��£'×QS�WI�JSVQ×�PE�TSFPEGM×R
HIP�)GYEHSV#

'YERHS�QMVEW�PEW�HMZIVWMHEHIW�UYI�LE]�IRXVI�PSW�IGYEXS�
VMERSW��£XI�LEW�TYIWXS�E�TIRWEV�G×QS�PPIKEQSW�E�WIV�XER�
HMZIVWSW#�£5YÍ�STMREW�WSFVI�IWXS#

£8I�TEVIGI�UYI�IW�TSWMFPI�XIRIV�YR�TEÑW�YRMHS�GSR�XERXEW�
HMZIVWMHEHIW#

(MWGÞXIPS�GSR�XYW�GSQTEÕIVSW�]�XVEXE�HI�LEPPEV�YRE�VIW�
TYIWXE�

� %TVIGMEV�IP�SVMKIR�HMZIVWS�HI�PE�TSFPEGM×R�
IGYEXSVMERE��WY�ZSGEGM×R�]�XVEFENS�TEVE�GSRWXVYMV�
YR�TEÑW�YRMXEVMS�]�IUYMXEXMZS�

(IWGYFVMIRHS�NYRXSW

'SQYRMHEH�EJVS�HI�PE�GYIRGE�HIP�VÑS�1MVE *SXS��1YRHS�EJVS�SVK

'SRSGMQMIRXSW�TVIZMSW

(IWIUYMPMFVMS�GSKRMXMZS

AcroPDF - A Quality PDF Writer and PDF Converter to create PDF. To remove this line, buy a license.

http://www.acropdf.com


���

9RE�TSFPEGM×R�IR�QSZMQMIRXS

(IWTYÍW�HI�UYI�QYGLSW�IGYEXSVMERSW�WI�LER�
MHS�E�ZMZMV�EP�I\XIVMSV��ELSVE�UYI�XIRIQSW�YRE�TS�
FPEGM×R�QMKVERXI�IR�QYGLSW�TEÑWIW��WSQSW�GSRW�
GMIRXIW�HI�UYI�IP�)GYEHSV�IW�YR�KVER�QYIWXVEVMS�
HI�YRE�TEVXI�MQTSVXERXI�HI�PEW�IXRMEW�]�GYPXYVEW�
HIP�QYRHS�UYI�ZMZIR�EUYÑ�GSQTEVXMIRHS�IP�IW�
TEGMS��TIVS�QERXIRMIRHS�EP�QMWQS�XMIQTS�ZEVMSW�
VEWKSW�HI�WY�MHIRXMHEH�

%P�JMREP�TSHIQSW�TVIKYRXEVRSW��£LE]�FPERGSW�
IR�IP�)GYEHSV#�(IWHI�PYIKS�UYI�LE]�IR�IP�TEÑW�
HIWGIRHMIRXIW�HI�IYVSTISW�UYI�TYIHIR�GSRWM�
HIVEVWI�XEPIW��4IVS�MRGPYWS�IPPSW�ZMZIR�IR�YR�QI�
HMS�QIWXM̂S�S�wFPERGSQIWXM̂Sx��*SVQER�TEVXI�HI�
PE�HMZIVWMHEH��

&YWGE�IP�SVMKIR�HI�PSW�RSQFVIW�UYI�WI�
HER�E�PSW�TSFPEHSVIW�HIP�)GYEHSV�

EJVSIGYEXSVMERSW�]�QSRXYZMSW#

-RHEKEGM×R

£7I�TYIHI�GSRXEV�E�PSW�IGYEXSVMERSW#

2S�IW�JÅGMP�GSRXEV�E�PSW�LEFMXERXIW�HI�YR�TEÑW��
2S�WSPS�TSVUYI�ZMZIR�IR�PYKEVIW�QY]�HMWXMRXSW��WMRS�
TSVUYI�E�ZIGIW�PEW�TIVWSREW�RS�UYMIVI�HEV�MRJSVQE�
GM×R�TSV�VIGIPS��4IVS�GSRXEV�GSR�MRJSVQEGM×R�WSFVI�
PE�TSFPEGM×R�IW�QY]�MQTSVXERXI�TEVE�PE�IGSRSQÑE�
]�PE�ZMHE�WSGMEP�HI�PSW�TEÑWIW��4SV�IPPS�WI�LE�HIWE�
VVSPPEHS�YR�QÍXSHS�XÍGRMGS�UYI�TIVQMXI�GSRXEV�E�PE�
TSFPEGM×R��7I�PS�PPEQE�wGIRWSx��
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0SW�GIRWSW�WI�VIEPM̂ER�GEHE�GMIVXS�XMIQTS�IR�
PSW�TEÑWIW�]�IWXÅR�HMWIÕEHSW�TEVE�UYI�PE�TSFPE�
GM×R�IRXVIKYI�MRJSVQEGM×R�WSFVI�ZEVMSW�EWTIGXSW�
E�YR�GIRXVS�REGMSREP�VIWTSRWEFPI�HI�TVSGIWEV�]�
QERXIRIV�PSW�HEXSW��)R�IP�)GYEHSV�IP�TVMQIV�GIR�
WS�WI�VIEPM̂S�IR�������

'YERHS�WI�VIEPM̂×�IP�'IRWS�2EGMSREP�HI�4S�
FPEGM×R�]�:MZMIRHE�������WI�LM̂S�XEQFMÍR�YRE�
MRZIWXMKEGM×R�WSFVI�RYIWXVE�VIEPMHEH��)RXVI�SXVEW�
GSWEW��WI�PI�TVIKYRX×�E�PE�KIRXI�G×QS�WI�GSRWM�
HIVE��0E�TVIKYRXE�HIP�GIRWS�TIHÑE�UYI�PE�TIVWSRE�
WI�MHIRXMJMGEVE�GSQS�MRHÑKIRE��QIWXM̂E��EJVSIGYE�
XSVMERE��RIKVE��QYPEXE��QSRXYZME��FPERGE�Y�SXVSW�

0SW�VIWYPXEHSW�LER�WMHS�VIZIPEHSVIW��0E�QE�
]SVÑE�HI�PE�TSFPEGM×R�IW�QIWXM̂E��GSR�KVERHIW�TS�
FPEGMSRIW�HI�MRHÑKIREW��EJVSIGYEXSVMERSW�]�QSR�
XYZMSW��0SW�SXVSW�KVYTSW�WSR�QIRSVIW��

%YRUYI�TYIHI�TEVIGIV�JÅGMP�IWXEFPIGIV�WM�EP�
KYMIR�IW�QIWXM̂S��MRHÑKIRE�S�EJVSHIWGIRHMIRXI��
IWS�TYIHI�E�ZIGIW�WIV�GSQTPMGEHS��0EW�TIVWSREW�
RS�UYMIVIR�UYI�WI�PEW�IRGEWMPPI�S�RS�XMIRIR�YRE�
MHIE�GPEVE�WSFVI�UYÍ�QMWQS�WSR��7SFVI�XSHS�IWXS�
TEWE�GSR�PSW�HIWGIRHMIRXIW�HI�PSW�GEQTIWMRSW�
MRHÑKIREW�UYI�WI�LER�XVEWPEHEHS�E�PE�GMYHEH�]�
WYW�LMNSW�]E�RS�WI�ZMWXIR�GSQS�MRHÑKIREW�RM�LE�
FPER�PE�PIRKYE�REXMZE�

4IVS��EYR�WEFMIRHS�UYI�PSW�VIWYPXEHSW�UYI�
TYIHI�EVVSNEV�YR�GIRWS�WSR�HMWGYXMFPIW�IR�EPKY�
RSW�EWTIGXSW��PE�MRJSVQEGM×R�UYI�WI�SFXMIRI�E]Y�
HE�E�GSRSGIVRSW�QINSV��)W�ÞXMP��TSV�INIQTPS��GSR�
WYPXEV�IP�GYEHVS�HI�wEYXSHIJMRMGM×R�WIKÞR�GYPXYVE�
]�GSWXYQFVIWx�HI�PE�TSFPEGM×R�HIP�)GYEHSV�UYI�
WI�IPEFSV×�GSR�PSW�HEXSW�HIP�ÞPXMQS�GIRWS�

)GYEHSV��HMZIVWS�]�YRMHS

)P�)GYEHSV�IW�YR�TEÑW�HMZIVWS��4IVS�RS�IW�YR�
TEÑW�HMWTIVWS��(IFIQSW�ETVIGMEV�]�TVSQSZIV�WYW�
KVERHIW�HMZIVWMHEHIW��4IVS�RS�HIFIR�WIV�QSXMZS�HI�
HMZMWMSRIW�IRXVI�IGYEXSVMERSW��,E]�UYI�NYRXEV�PEW�HM�
ZIVWMHEHIW�IR�YR�KVER�QEVGS�HI�YRMHEH�REGMSREP�

9RMHEH�]�HMZIVWMHEH�RS�WI�GSRXVETSRIR��7SR�
PEW�HSW�GEVEW�HI�YRE�QMWQE�VIEPMHEH��4SV�IWS�HI�
GMQSW�UYI�RYIWXVS�TEÑW��RYIWXVE�TEXVME�IP�)GYE�
HSV��IW�YRE�YRMHEH�IR�PE�HMZIVWMHEH�

(MZIVWMHEH�]�YRMHEH

)GYEHSV�IW�YR�TEÑW�HI�HMZIVWMHEHIW��5YMIRIW�
ZMZMQSW�EUYÑ�IWXEQSW�XER�LEFMXYEHSW�E�IPPEW�UYI�
IR�PE�ZMHE�GSXMHMERE�RS�RSW�TIVGEXEQSW�HI�WY�HM�
QIRWM×R��

8SHSW�PSW�TEÑWIW�HIP�QYRHS�WSR�LIXIVSKÍ�
RISW�IR�ZEVMSW�WIRXMHSW��2S�GEFI�HYHE�HI�IPPS��
4IVS�EUYÑ�PEW�HMZIVWMHEHIW�WSR�QEVGEHEW�]�WI�
HER�IR�QYGLEW�HMQIRWMSRIW��)P�RYIWXVS�RS�IW�IP�
ÞRMGS�GEWS�HIP�QYRHS��TIVS�MRHMWGYXMFPIQIRXI�IW�
YRS�HI�PSW�QÅW�GSQTPINSW��)R�YR�IWTEGMS�TIUYI�
ÕS�LE]�YRE�IGPSWM×R�HI�HMZIVWMHEH�KISKVÅJMGE��
ÍXRMGE��VIPMKMSWE�]�WSGMEP��TEVE�PPEQEVPE�HI�EPKYRE�
QERIVE��)P�)GYEHSV�IW�EWÑ�

)R�QYGLSW�WIRXMHSW��RYIWXVS�TEÑW��GSR�WY�
GYEVXS�HI�QMPP×R�HI�OMP×QIXVSW�GYEHVEHSW�]�WYW�
UYMRGI�QMPPSRIW�HI�LEFMXERXIW��VITVSHYGI�XSHS�IP�
WYFGSRXMRIRXI�IR�UYI�ZMZMQSW��)W�YRE�%QÍVMGE�
0EXMRE�IR�TIUYIÕS��GSR�XSHSW�PSW�GPMQEW��PEW�HMW�
XMRXEW�VEÑGIW�ÍXRMGEW�]�PEW�JSVQEW�HI�QIWXM̂ENI��
%UYÑ�GSI\MWXIR�GYPXYVEW�MRHÑKIREW��QIWXM̂EW�]�RI�
KVEW��WI�LER�MRGSVTSVEHS�QYGLEW�KIRIVEGMSRIW�
HI�QMKVERXIW�]�WI�LER�HEHS�JYIVXIW�MHIRXMHEHIW�
VIKMSREPIW�

4IVS�RYIWXVS�TEÑW�RS�IW�YRE�WYQEXSVME�WMR�QÅW�
HI�XSHSW�IWSW�IPIQIRXSW��)W��IR�QYGLSW�WIRXMHSW��
YRE�VIEPMHEH�GSR�TIVJMPIW�TVSTMSW�UYI�WI�LE�MHS�
JSVNERHS�E�TEVXMV�HI�PE�MRXIVEGGM×R�HI�IPPSW��
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HI�%QÍVMGE�0EXMRE�IW�YRS�HI�PSW�TEÑWIW�GSR�
HMZIVWMHEH�HI�GPMQEW�]�KVYTSW�ÍXRMGSW��%UYÑ�
GSI\MWXIR�GYPXYVEW�MRHÑKIREW��QIWXM̂EW�]�
RIKVEW��WI�LER�MRGSVTSVEHS�QYGLEW�KIRI�
VEGMSRIW�HI�QMKVERXIW�]�WI�HER�JYIVXIW�MHIR�
XMHEHIW�VIKMSREPIW�

)R�IP�)GYEHSV��GSQS�IR�SXVSW�PYKEVIW��
YRS�HI�PSW�VEWKSW�QÅW�JYIVXIW�HI�MHIRXMHEH�
IW�PE�KEWXVSRSQÑE��S�WIE�PE�GSQMHE�

0E�GSQMHE�TSTYPEV�IGYEXSVMERE�XMIRI�
GSQS�MRKVIHMIRXIW�FÅWMGSW�EP�QEÑ̂�]�PE�TETE��
SVMKMREVMSW�HI�%QÍVMGE��8EQFMÍR�MRGPY]I�
KVERSW�]�GIVHS��HI�SVMKIR�IYVSTIS��TPÅXERS�
S�wZIVHIx�HI�ZEVMIHEHIW�PSGEPIW��

)P�QEÑ̂��GYPXMZS�EFSVMKIR��*SXSMPYWXVEGM×R��')2
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XEQEPIW�WI�LEGIR�IR�XSHS�IP�TEÑW�GSR�TVITE�
VEGMSRIW�HMZIVWEW�

,E]�KVER�ZEVMIHEH�HI�TPEXSW�PSGEPIW�]�VI�
KMSREPIW��IR�PSW�UYI�WI�I\TVIWE�PE�IRSVQI�
HMZIVWMHEH�KISKVÅJMGE�]�GYPXYVEP��4IVS�EPKY�
RSW�LER�TEWEHS�E�WIV�REGMSREPIW��GSQS�IP�
GIZMGLI�S�PE�JERIWGE�

0E�GSQMHE�XMIRI�YRE�JYIVXI�MHIRXMJMGEGM×R�
VIKMSREP��)R�TVSZMRGMEW�GSQS�1EREFÑ�S�0SNE��
I\MWXIR�TPEXSW�VIKMSREPIW�QY]�TVSTMSW�]�HI�
KVER�GEPMHEH��4VÅGXMGEQIRXI�RS�I\MWXI�RMR�
KÞR�PYKEV�HIP�TEÑW�IR�H×RHI�RS�WI�TVITEVI�
YR�TPEXS�XÑTMGS�VIGSRSGMHS��

0EW�MHIRXMHEHIW�PSGEPIW�]�VIKMSREPIW�I\�
TVIWEHEW�IR�PE�KISKVEJÑE�S�PSW�QSRYQIRXSW�
WSR�TEVXI�HI�PS�wRYIWXVSx��0E�6SRHE��IP�XIQ�
TPS�HI�PE�:MVKIR�HIP�'MWRI��PE�6SXSRHE��PSW�
VÑSW�EQÊ×RMGSW��PE�JEYRE�HI�+EPÅTEKSW��PSW�

XINMHSW�ÊYE]SW��PEW�XEPPEW�IR�QEHIVE�HI�7ER�
%RXSRMS�HI�-FEVVE�S�HIP�3VMIRXI��PE�GIVÅQM�
GE�QEREFMXE��WSR�TVSTMSW�HI�IWSW�PYKEVIW�]�
XEQFMÍR�REGMSREPIW�

0EW�HMZIVWMHEHIW�HIP�TEÑW�WI�VIZIPER�IR�
IP�ZIWXMHS�HI�PEW�TIVWSREW��0SW�MRHÑKIREW�
XMIRIR�ZIWXMQIRXEW�GEVEGXIVÑWXMGEW�HI�GEHE�
TYIFPS��GSQS�PSW�EREGSW��PSW�GIRXVSW��PSW�
GSPPEVIW�HI�PEW�QYNIVIW�]�PSW�TSRGLSW�HI�PSW�
LSQFVIW��

8EQFMÍR�PSW�ZIWXMHSW�HI�JMIWXE�EJVS��QIW�
XM̂SW�]�QSRXYZMSW�WSR�TEVXI�HI�RYIWXVS�TE�
XVMQSRMS�GSQÞR��0E�JMIWXE�TSTYPEV�WI�HE�IR�
XSHSW�PSW�FEVVMSW�]�TEVVSUYMEW�HIP�)GYEHSV�
GSR�GEVEGXIVÑWXMGEW�TVSTMEW�

&YWGE�MRJSVQEGM×R�IR�MRXIVRIX�WSFVI�
GSWXYQFVIW�Y�SFNIXSW�UYI�WSR�GEVEG�
XIVÑWXMGSW�HI�PEW�HMZIVWEW�VIKMSRIW�HIP�
)GYEHSV�

-RHEKEGM×R

'EVRI�GSR�QIRIWXVE

'IZMGLI

0SGVS�HI�GYIVS

,YQMXEW

+YEXMXE

,MKSW�GSR�UYIWS

4EXEG×R�GSR�ZIVHI

*VMXEHE

1SXITMPPS
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£5YMÍRIW�WSR�PSW�MRHÑKIREW#

£'×QS�WI�JSVQ×�IP�
QIWXM̂ENI�IR�IP�TEÑW
]�GYÅP�IW�WY�MHIRXMHEH#

�� 1IWXM̂SW
3VMKIR�HIP�QIWXM̂ENI��1IWXM̂ENI�]�HIWMKYEPHEH��(M�
ZIVWMHEH�HIP�QIWXM̂ENI�£5YMÍRIW�WSR�PSW�QIWXM̂SW#�
9RE�ZMWM×R�TSWMXMZE�

2SW�TVIKYRXEQSW�

£5YÍ�TETIP�GYQTPIR�
PSW�EJVSIGYEXSVMERSW�]�
QSRXYZMSW#

�� %JVSIGYEXSVMERSW�]�QSRXYZMSW
3VMKIR�HI�PSW�RIKVSW�IGYEXSVMERSW��9RE�PEVKE�LMW�
XSVME��(MWGVMQMREGM×R�]�TEVXMGMTEGM×R��0SW�QSRXYZMSW�

£5YÍ�SXVSW�TSFPEHSVIW
I\MWXIR�IR�IP�)GYEHSV#

3XVSW�TSFPEHSVIW�]�QMKVERXIW
3VÑKIRIW�HMZIVWSW��-RJPYIRGME�HI�PSW�ZIGMRSW��
1MKVERXIW�IYVSTISW�]�EWMÅXMGSW��0SW�IQMKVERXIW�
VIGMIRXIW��0EW�QMKVEGMSRIW�
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'EVEGXIVÑWXMGEW�GSQYRIW�HI�PE�TSFPEGM×R�IGYEXSVMERE�

0SW�TSFPEHSVIW�HIP�)GYEHSV
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'YERHS�PPIKEVSR�PSW�GSRUYMWXEHSVIW�IYVS�
TISW��IP�GSRXMRIRXI�EQIVMGERS�IWXEFE�LEFMXEHS�
TSV�HMZIVWSW�TYIFPSW�MRHÑKIREW��%PKYRSW�XIRÑER�
KVERHIW�EZERGIW�IR�PE�EKVMGYPXYVE��SXVSW�IWXEFER�
HIHMGEHSW�E�PE�GÊE�]�VIGSPIGGM×R�HI�JVYXSW��0SW�
EFSVÑKIRIW�HEFER�E�WYW�XMIVVEW�HMZIVWSW�RSQFVIW��
0SW�MRHMSW�GYRE��UYI�LEFMXEFER�]�EÞR�LEFMXER�
IR�4EREQÅ�]�IP�RSVXI�HI�'SPSQFME��PE�PPEQEFER�
%F]E�=EPE��IWXS�IW�wXMIVVE�IR�TPIRE�QEHYVÎx��YR�
RSQFVI�LIVQSWS�

0E�GSRUYMWXE�JYI�ZMSPIRXE��)R�IP�EGXYEP�)GYE�
HSV��PSW�TYIFPSW�HI�PE�7MIVVE�JYIVSR�WSQIXMHSW�
VÅTMHEQIRXI��4IVS�PSKVEVSR�WYFWMWXMV��EYRUYI�
JYIVSR�HMÎQEHSW�TSV�PE�ZMSPIRGME��IP�XVEFENS�]�
PEW�IRJIVQIHEHIW��%PKYRSW�TYIFPSW�HI�PE�'SW�
XE�WI�WSQIXMIVSR�]�SXVSW�WI�EHIRXVEVSR�IR�XMIVVEW�
E�PEW�UYI�PSW�GSPSRM̂EHSVIW�WSPS�PPIKEVSR�WMKPSW�
HIWTYÍW��0SW�TYIFPSW�EQÊ×RMGSW�RS�JYIVSR�WS�
QIXMHSW��

0SW�MRHÑKIREW�JYIVSR�HSQMREHSW�TSV�PSW�GS�
PSRM̂EHSVIW��0IW�GSFVEFER�XVMFYXSW��I\TPSXEVSR�
WY�XVEFENS�]�IP�HI�WYW�JEQMPMEW�IR�PE�EKVMGYPXYVE��
PE�IPEFSVEGM×R�HI�XI\XMPIW�]�IP�XVEFENS�HSQÍWXMGS��
'SR�IP�XMIQTS��WI�JYIVSR�ETSHIVERHS�HI�PEW�XMI�
VVEW�QÅW�TVSHYGXMZEW�

0SW�GSPSRM̂EHSVIW�FPERGSW�HSQMREFER�E�PSW�
MRHMSW�]�TVSGYVEFER�ZMZMV�WITEVEHSW��0EW�GSQYRM�
HEHIW�MRHÑKIREW�XIRÑER�WYW�TVSTMEW�EYXSVMHEHIW��
7Y�ZMHE�WI�SVKERM̂EFE�GSR�IP�GEPIRHEVMS�EKVÑGSPE�]�
VIPMKMSWS��,YFS�VIWMWXIRGME�IR�HIJIRWE�HI�PEW�XMI�
VVEW�]�PE�GYPXYVE��)R�GMIVXSW�QSQIRXSW�LYFS�KVER�
HIW�PIZERXEQMIRXSW�S�MRWYVVIGGMSRIW�MRHÑKIREW�

)R�PE�ÍTSGE�VITYFPMGERE

'YERHS�WI�JYRH×�IP�)GYEHSV�IR�������PE�WMXYE�
GM×R�HI�PSW�MRHÑKIREW�RS�GEQFM×��)R�TSGSW�EÕSW�
IP�XVMFYXS�HI�MRHMSW�JYI�WYTVMQMHS�]�WI�IWXEFPIGM×�
PE�MKYEPHEH�PIKEP��4IVS�IR�PE�TVÅGXMGE�WI�VIJSV̂×�WY�
WSQIXMQMIRXS�E�PEW�LEGMIRHEW�]�WI�MRGVIQIRX×�IP�
HIWTSNS�HI�WYW�XMIVVEW�GSQYREPIW�

)R�IP�WMKPS�<<�PEW�JYIV̂EW�HI�M̂UYMIVHE�ETS]E�
VSR�PE�SVKERM̂EGM×R�HI�PSW�MRHÑKIREW��)R�PSW�WI�
WIRXE��PSW�GEQTIWMRSW�]�EPKYRSW�TVSTMIXEVMSW�UYI�
UYIVÑER�QSHIVRM̂EV�WYW�LEGMIRHEW�MQTYPWEVSR�PE�

1YGLSW�PYKEVIW�HIP�TEÑW�XMIRIR�RSQFVIW�IR�MHMSQEW�MRHÑ�
KIREW��£4SV�UYÍ#�

)WS�WI�HIFI�E�UYI�PSW�MRHÑKIREW�JYIVSR�PSW�TVMQIVSW�TSFPE�
HSVIW�HI�IWXEW�XMIVVEW�]�HMIVSR�E�PSW�PYKEVIW�RSQFVIW�UYI�
WI�GSRWIVZER�LEWXE�ELSVE�

£7EFIW�GYÅRXSW�MRHÑKIREW�LE]�ELSVE�IR�IP�)GYEHSV#

(MWGÞXIPS�IR�IP�EYPE�GSR�XYW�GSQTEÕIVSW�

� )WXEFPIGIV�IP�SVMKIR�LMWX×VMGS�HI�PSW�MRHÑKIREW
� HIP�)GYEHSV��WY�IZSPYGM×R�LMWX×VMGE�IR�PE�'SPSRME
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(IWGYFVMIRHS�NYRXSW
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'SRSGMQMIRXSW�TVIZMSW

(IWIUYMPMFVMS�GSKRMXMZS
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IR�PE�TVSTMIHEH�VYVEP��%YQIRX×�PE�GSPSRM̂EGM×R�
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2S�IW�JÅGMP�IWXEFPIGIV�IP�RÞQIVS�HI�PSW�MR�
HÑKIREW�HIP�)GYEHSV��,E]�UYMIR�HMGI�UYI�RS�
PPIKER�EP��	�HI�PE�TSFPEGM×R��LEWXE�PSW�UYI�
WSWXMIRIR�UYI�WYTIVER�IP���	��)W�HMJÑGMP�YR�
GÅPGYPS�I\EGXS��TSVUYI�E�ZIGIW�IW�GSRJYWS�
IWXEFPIGIV�WM�EPKYMIR�IW�MRHÑKIRE��)P�ÞPXMQS�
GIRWS��IR�UYI�WI�LM̂S�YRE�TVIKYRXE�GSRGVI�
XE��EVVSN×�PE�GMJVE�HI��v��������HI�YR�XSXEP�HI�
��v��������LEFMXERXIW��IW�HIGMV�GIVGE�HIP��	�
�-RWXMXYXS�2EGMSREP�HI�)WXEHÑWXMGE�]�'IRWSW��-2)'��
:--�'IRWS�HI�4SFPEGM×R�]�:-�HI�:MZMIRHE������
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0SW�IWXYHMSW�IWTIGÑJMGSW�VIZIPER�UYI�PSW�
MRHÑKIREW�IR�IP�)GYEHSV��IR�VIEPMHEH��WIVÑER�
YR���	��4IVS�PE�ZIVHEH�IW�UYI�IR�IP�TEÑW�QI�
RSW�MRHÑKIREW�HI�PS�UYI�WI�HIGÑE��TIVS�QÅW�
HI�PSW�UYI�EVVSN×�IP�GIRWS��)R�PE�'SWXE��UYI�
IW�PE�VIKM×R�QÅW�TSFPEHE��WSR�YRSW�TSGSW�QM�

PIW��)R�PE�7MIVVE�]�IP�3VMIRXI�GSRWXMXY]IR�YRE�
TEVXI�GSRWMHIVEFPI�HI�PE�TSFPEGM×R��0SW�UYM�
GLYEW�HI�PE�7MIVVE�WSR�PSW�QÅW�RYQIVSWSW��
0SW�WLYEV�WSR�QE]SVÑE�IR�IP�3VMIRXI��0SW�HI�
QÅW�TYIFPSW�S�REGMSREPMHEHIW�JPYGXÞER�IRXVI�
ZEVMSW�QMPIW�]�YRSW�TSGSW�GMIRXSW�

4IVS�PE�MQTSVXERGME�HI�PSW�MRHÑKIREW�RS�
IWXÅ�HEHE�TSV�WY�RÞQIVS��%YRUYI�JYIVER�
QIRSW��WSR�IPIQIRXSW�GIRXVEPIW�HI�RYIWXVE�
GSQYRMHEH�REGMSREP��0SW�MRHÑKIREW��GSQS�
RMRKÞR�SXVS�WIGXSV�HIP�TEÑW��LER�GSRXVMFYMHS�
EP�HIWEVVSPPS�HI�PE�GSRGMIRGME�HI�PE�HMZIVWM�
HEH��=�PE�HMZIVWMHEH�IW�XEQFMÍR�GEVEGXIVÑWXMGE�
HI�PSW�TVSTMSW�TYIFPSW�MRHÑKIREW��)RXVI�IPPSW�
LE]�HMJIVIRGMEW��GSQS�IRXVI�PSW�MRHMSW�WIVVE�
RSW�]�PSW�EQÊ×RMGSW��S�IRXVI�PSW�EKVMGYPXSVIW�
VYVEPIW��EVXIWERSW�]�GSQIVGMERXIW�YVFERSW�
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PE�GSRXMRYMHEH�WSGMEP�]�GYPXYVEP�HI�TIRWEQMIRXS�
]�SVKERM̂EGM×R�HI�PEW�WSGMIHEHIW�UYI�TSFPEFER�
%QÍVMGE�ERXIW�HI�PE�GSRUYMWXE�IYVSTIE��)WXS�
WMKRMJMGE�UYI�WSR�KVYTSW�HI�TIVWSREW�UYI�GSR�
GEVEGXIVÑWXMGEW�LMWX×VMGEW��WSGMEPIW�]�TSPÑXMGEW��
GSR�WY�SVKERM̂EGM×R�]�GYPXYVE��UYI�ZMZIR�IR�WYW�
XIVVMXSVÑSW�]�WI�VIGSRSGIR�GSQS�MRHÑKIREW�S�MR�
HMSW�

%RXIW�WI�PPEQEFE�E�PSW�MRHÑKIREW�TSV�WY�ZÑR�
GYPS�PSGEP�GSQS�REXEFYIPEW��GLMFYPISW�S�WEVEKY�
VSW��)R�PSW�IWXYHMSW�ERXVSTSP×KMGSW�WI�YXMPM̂×�IP�
XÍVQMRS�wIXRMEWx��TIVS�WI�ZMS�UYI�IVE�PMQMXEHS��

0YIKS�WI�KIRIVEPM̂×�PE�HIRSQMREGM×R�wTYIFPSWx��
EHSTXEHE�IR�PSW�HSGYQIRXSW�MRXIVREGMSREPIW��
%PKYREW�SVKERM̂EGMSRIW�MRHÑKIREW�GSQIR̂EVSR�
E�YWEV�IP�XÍVQMRS�wREGMSREPMHEHIWx�TEVE�MHIRXMJM�
GEVWI�GSQS�EKVYTEGMSRIW�GSR�WYW�TVSTMEW�GEVEG�
XIVÑWXMGEW�LMWX×VMGEW��GYPXYVEPIW�]�TSPÑXMGEW��4IVS�
RS�WI�LE�HIJMRMHS�GSR�GPEVMHEH�IWXI�TEPEFVE�]�RS�
XSHSW�IWXÅR�HI�EGYIVHS�GSR�IPPE�

0E�'SRWXMXYGM×R�ETVSFEHE�IR������VIGSRSGM×�
EP�)GYEHSV�GSQS�wMRXIVGYPXYVEP�]�TPYVMREGMSREPx��
GSRWEKV×�PSW�HIVIGLSW�GSPIGXMZSW�]�VEXMJMG×�PE�YRM�
HEH�HIP�)WXEHS�IGYEXSVMERS�ÞRMGS�I�MRHMZMWMFPI��
0E�HMWGYWM×R�WSFVI�PE�wTPYVMREGMSREPMHEHx�WI�LE�
QERXIRMHS��)R�KIRIVEP��WI�PE�IRXMIRHI�GSQS�VI�
GSRSGMQMIRXS�HI�PE�HMZIVWMHEH�MRHÑKIRE�HIP�TEÑW�

(MÎQEHSW��5YI�JYIVSR�EWIWMREHSW�QEWMZEQIRXI��

8VMFYXSW��-QTYIWXSW�UYI�PE�TSFPEGM×R�S�YRE�TEVXI�HI�IPPE�
TEKE�E�PEW�EYXSVMHEHIW�HIP�)WXEHS��

8MIVVEW�GSQYREPIW��0EW�UYI�PEW�GSQYRMHEHIW�MRHÑKIREW�
QERXMIRIR�GSQS�TVSTMIHEH�GSQÞR�

+PSWEVMS

*SXS��)P�'SQIVGMS4EFPEGM×R�MRHÑKIRE�HI�PE�%QÊSRÑE
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GEWXIPPERS� PPIRS�
HI�TEPEFVEW�UYM�
GLYEW��IR�WYW�GSW�
XYQFVIW�]�JMIWXEW�
WI�VIJPINEFER�WYW�
VEÑGIW�

4IVS��IR�VIEPM�
HEH��IP�QIWXM̂ENI�
RS�IW�YRE�QIVE�
WYQE�HI�IPIQIR�
XSW�IYVSTISW�I�MR�
HÑKIREW��E�PSW�UYI�
PYIKS�WI�WYQEVSR�
PSW�RIKVSW��WMRS�
YRE�RYIZE�VIEPMHEH�WSGMEP��UYI�WI�HMS�XEQFMÍR�IR�
SXVEW�TEVXIW�HI�%QÍVMGE�

1IWXM̂ENI�]�HIWMKYEPHEH

0SW�QIWXM̂SW�GVIGMIVSR��TIVS�RS�XIRÑER�PYKEV�
HIJMRMHS�IR�YRE�WSGMIHEH�IR�UYI�HSQMREFER�PE�
HIWMKYEPHEH�]�PE�I\GPYWM×R��0SW�FPERGSW�WI�GSR�
WMHIVEFER�WYTIVMSVIW�]�XIRÑER�TVMZMPIKMSW��4SV�
INIQTPS��TEVE�MRKVIWEV�E�PE�YRMZIVWMHEH��WI�HIFÑE�
TVSFEV�wTYVÎE�HI�WERKVIx��IW�HIGMV��WIV�FPERGS��
)YKIRMS�)WTINS��UYI�IVE�QIWXM̂S��XYZS�KVERHIW�
HMJMGYPXEHIW�TEVE�IWXYHMEV�]�PPIKEV�E�WIV�HSGXSV�

0SW�QIWXM̂SW�HIGÑER�E�ZIGIW�UYI�IVER�MRHMSW��
TIVS�FYWGEFER�TEVIGIV�FPERGSW�]�VIGPEQEFER�
TVMZMPIKMSW��VIGLÊERHS�PS�MRHMS�]�PS�RIKVS��GSR�
EGXMXYHIW�HI�WYTIVMSVMHEH��7I�HIWUYMXEFER�HI�PE�
HMWGVMQMREGM×R�UYI�WYJVÑER�

4SV�QYGLSW�EÕSW��PE�QE]SVÑE�HI�PSW�QIWXM̂SW�
IVER�EVXIWERSW��GEVTMRXIVSW��WEWXVIW��EPFEÕMPIW��7I�
HIWXEGEVSR�GSQS�XEPPEHSVIW�]�NS]IVSW��)R�5YMXS�
JYI�QY]�JEQSWE�PE�IWGYIPE�HI�EVXI�GSR�WYW�XEPPI�
VIW�HI�QEIWXVSW�QIWXM̂SW��8EQFMÍR�IVER�QIWXM�
ŜW�PSW�ZIRHIHSVIW�]�ZIRHIHSVEW�HI�PSW�QIVGE�
HSW��HYIÕSW�HI�XMIRHEW�]�GERXMREW��wEVVMIVSWx��PSW�
XVERWTSVXMWXEW�HI�PE�ÍTSGE��]�EHQMRMWXVEHSVIW�HI�
PEW�LEGMIRHEW��)WS�WMKYM×�TSV�QYGLSW�EÕSW�

)R�IP�)GYEHSV��PSW�QIWXM̂SW�S�wGLSPSWx�LER�
WMHS�WMIQTVI�TEVXI�MQTSVXERXI�HIP�TEÑW��%�MRMGMSW�
HIP�WMKPS�<<��GSR�PE�6IZSPYGM×R�0MFIVEP��WI�EGITX×�

3VMKIR�HIP�QIWXM̂ENI

(IWHI�PE�GSRUYMWXE��PSW�IWTEÕSPIW�XVEXEVSR�
HI�MQTSRIV�WYW�GSWXYQFVIW��WY�MHMSQE��WY�VIPM�
KM×R��GSR�EGXSW�HI�ZMSPIRGME�]�HSQMREGM×R��4IVS�
PSW�MRHÑKIREW�VIWMWXMIVSR��=�EHIQÅW�XVERWQMXMIVSR�
ZEVMSW�HI�WYW�VEWKSW�GYPXYVEPIW�E�YRE�RYIZE�VIE�
PMHEH��0SW�GSRUYMWXEHSVIW�]�PSW�TVMQIVSW�GSPSRSW��
UYI�IVER�ZEVSRIW�IR�WY�QE]SVÑE��XSQEVSR�QY�
NIVIW�MRHÑKIREW��1YGLEW�XYZMIVSR�LMNSW�HI�IPPSW��
UYI�RS�IVER�RM�FPERGSW�IWTEÕSPIW�RM�MRHMSW��WMRS�
QIWXM̂SW��IW�HIGMV��YRE�QÎGPE�HI�PSW�HSW��

%P�TVMRGMTMS��PSW�QIWXM̂SW�IVER�TSGSW��'SR�IP�
XMIQTS�JYIVSR�GVIGMIRHS��7YW�VEWKSW�JÑWMGSW�VIZI�
PEFER�WYW�SVÑKIRIW��)R�WY�ZIWXMHS��IR�WY�MHMSQE�

��1IWXM̂SW

£,EW�SÑHS�LEFPEV�HI�PSW�GLÊSW��HI�PSW�GLSPSW�]�PSW�GLYPPEW#

)WXEW�WSR�TEPEFVEW�GSR�UYI�WI�PPEQE�TSTYPEVQIRXI�E�PSW�
QIWXM̂SW�IGYEXSVMERSW��'SRZIVWE�GSR�XYW�GSQTEÕIVSW�]�XVEXE�
HI�EZIVMKYEV�IR�UYÍ�PYKEVIW�HIP�TEÑW�WI�YWER�IWEW�JSVQEW�HI�
VIJIVMVWI�E�PSW�QIWXM̂SW�

£)WXÅW�HI�EGYIVHS�GSR�UYI�WI�HMKE�UYI�IP�)GYEHSV�IW�YRE�
wREGM×R�QIWXM̂Ex#

� )WXEFPIGIV�IP�SVMKIR�LMWX×VMGS�HI�PSW�QIWXM̂SW
� HIP�)GYEHSV��WY�IZSPYGM×R�LMWX×VMGE�IR�PE�'SPSRME�
]�PE�6ITÞFPMGE��WY�HMZIVWMHEH��MHIRXMHEH��
SVKERM̂EGM×R�]�PYGLEW�TSV�WY�PMFIVEGM×R�

(IWGYFVMIRHS�NYRXSW

%R×RMQS��W��<:---��1YWIS�HI�%QÍVMGE��1EHVMH*EQMPME�GSPSRMEP

)YKIRMS�)WTINS

'SRSGMQMIRXSW�TVIZMSW

(IWIUYMPMFVMS�GSKRMXMZS

*
SX
S�
�&
MF
PMS
XI
GE
�.
EG
MR
XS
�.
MN×
R
�]
�'
EE
Q
EÕ
S

A
cr

oP
D

F 
- A

 Q
ua

lit
y 

P
D

F 
W

rit
er

 a
nd

 P
D

F 
C

on
ve

rte
r t

o 
cr

ea
te

 P
D

F.
 T

o 
re

m
ov

e 
th

is
 li

ne
, b

uy
 a

 li
ce

ns
e.

http://www.acropdf.com


���

IWE�VIEPMHEH�]�WI�I\EPX×�PE�GYPXYVE��EVXI��PMXIVEXYVE�
QIWXM̂SW��TIVS�WI�QERXYZMIVSR�WYW�PMQMXEGMSRIW��
%WÑ�PPIKEQSW�E�RYIWXVSW�HÑEW�

(MZIVWMHEH�HIP�QIWXM̂ENI

0SW�QIWXM̂SW�WSR�ELSVE�QE]SVÑE��)P�GIRWS�HI�
�����EVVSN×�YRE�GMJVE�HI���v���������IW�HIGMV��
QÅW�HIP���	�HI�PE�TSFPEGM×R��4IVS�IP�QIWXM̂ENI�
WI�HE�HI�HMZIVWEW�QERIVEW�

7I�LE�HMJYRHMHS�PE�MQEKIR�HIP�QIWXM̂S�WIVVE�
RS��IP�XÑTMGS�wGLSPSx�XVEFENEHSV�]�VIWIVZEHS��SV�
KYPPSWS�HI�PS�UYI�XMIRI�HI�IWTEÕSP�]�HI�MRHMS��)P�
GLSPS�GSR�WY�TSRGLS�IW�PE�I\TVIWM×R�HI�PE�ZMHE�
HI�GEQTS��WY�WIRGMPPÎ�]�WY�VIPMKMSWMHEH�JMIWXIVE��
)R�PEW�GMYHEHIW�IW�XÑTMGS�IP�wTPÊYIPEx�HI�FEVVMS��
UYI�XVEFENE�TSGS�]�WI�HMZMIVXI�GYERHS�TYIHI��)R�
RYIWXVE�PMXIVEXYVE�WI�VIXVEXE�EP��wGLYPPEx�UYMXIÕS�
GSR�WY�wWEPx�LYQSVÑWXMGE�

)R�PE�GYPXYVE�VIKMSREP�ÊYE]E�IP�QIWXM̂ENI�WI�
I\TVIWE�IR�PE�EVXIWERÑE�PSGEP�]�IR�PE�GLSPE�GYIR�
GERE��ZIWXMHE�MQTIGEFPI�]�YWERHS�WSQFVIVS�HI�
TENE�XSUYMPPE��)W�YRE�QYNIV�UYI�XVEFENE��QYGLEW�
ZIGIW�NIJE�HI�JEQMPME��GSQS�SXVEW�IR�IP�TEÑW��)R�PE�
'SWXE��PE�MQEKIR�HIP�QIWXM̂S�XMIRI�XEQFMÍR�VEÑ̂�
VYVEP��IP�QSRXYZMS��UYI�IWXYHMEVIQSW�PYIKS�

�
VÑE�WI�TYIHI�GSRWMHIVEV�UYI�IP�)GYEHSV�IW�
YR�TEÑW�QIWXM̂S#

6ÊSREQMIRXS

0SW�QIWXM̂SW�WSR�PE�QE]SVÑE�HI�PE�TSFPEGM×R�REGMSREP *SXS��6EÞP�=ÍTÎ

*SXS��&MQMRM�;VMKLX
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0SW�QIWXM̂SW�RS�WSPS�LER�GVIGMHS��8EQFMÍR�
LER�MHS�GEQFMERHS�I�MRGSVTSVERHS�E�WY�MQEKIR�
ZEVMSW�VEWKSW�HI�PE�ZMHE�QSHIVRE�

£5YMÍRIW�WSR�PSW�QIWXM̂SW#

,E]�QYGLSW�QIW�
XM̂SW��TIVS�E�ZIGIW�RS�
XMIRIR�MHIE�GPEVE�HI�PS�
UYI�WSR�S�UYMIVIR�WIV��
7I�HMGI�UYI�ZMZIR�IR�PE�
EQFMKàIHEH��%�ZIGIW�
ZIR�EP�MRHÑKIRE�GSQS�
MRJIVMSV��3XVSW�HMGIR�UYI�
WSR�LIVIHIVSW�HI�PSW�MR�
HMSW��)R�PEW�VIPEGMSRIW�
JEQMPMEVIW��IR�PEW�JMIWXEW��
XMIRIR�QYGLEW�GSWXYQ�

FVIW�MRHÑKIREW��TIVS�IR�SGEWMSRIW�XVEXER�HIWTIGXM�
ZEQIRXI�E�SXVSW�QIWXM̂SW�S�E�PSW�MRHMSW�

)W�GSQÞR�TIRWEV�UYI�PSW�QIWXM̂SW�LIVIHEVSR�
PSW�HIJIGXSW�HI�IYVSTISW�I�MRHÑKIREW��7I�HMGI�wPI�
WEPM×�IP�MRHMSx�GYERHS�EPKYMIR�TVSGIHI�QEP��7I�
PEQIRXE�UYI�WSQSW�wSGMSWSWx�GSQS�PSW�IWTEÕS�
PIW��%�PSW�RIKVSW�WI�PSW�GYPTE�HI�PE�ZEKERGME��4IVS�
IWEW�MHIEW�WSR�JEPWEW�

2YIWXVE�PMXIVEXYVE��RYIWXVE�TMRXYVE��TVSHYGM�
HEW�TSV�QIWXM̂SW��HIRYRGMEVSR�PE�WMXYEGM×R�HIP�
MRHMS�]�HIP�RIKVS��7MR�IQFEVKS��PE�EQFMKàIHEH�
WI�QERXMIRI��5YM̂Å�IP�QINSV�INIQTPS�IW�)P�GLYPPE��
6SQIVS�]�*PSVIW��IP�TIVWSRENI�HI�YRE�JEQSWE�RS�
ZIPE�HI�.SVKI�-GÊE��

)P�VEGMWQS�EFMIVXS�IW�I\GITGMSREP��4IVS�LE]�
EGXMXYHIW�RIKEXMZEW�GSRXVE�PSW�MRHMSW�]�RIKVSW��
4SV�SXVE�TEVXI��XEQFMÍR�LE]�QIWXM̂SW�UYI�TMIR�
WER�UYI�PS�MRHÑKIRE�IW�PS�ÞRMGS�EYXÍRXMGS�ERHMRS�
S�PEXMRSEQIVMGERS��4IVS�IWE�RS�IW�YRE�ZMWM×R�UYI�
GSVVIWTSRHE�E�PE�ZIVHEH�TYIWXS�UYI�PSW�QIWXM̂SW�
]�SXVSW�TSFPEHSVIW�WSR�XEQFMÍR�TEVXI�JYRHEQIR�
XEP�HI�RYIWXVE�TSFPEGM×R�HMZIVWE�

9RE�ZMWM×R�TSWMXMZE

)R�PSW�ÞPXMQSW�EÕSW�PSW�WIGXSVIW�QIHMSW�]�TS�
TYPEVIW�QIWXM̂SW�WYJVMIVSR�PE�GVMWMW�WSGMEP�]�IGS�
R×QMGE��1YGLSW�HI�IPPSW�QMKVEVSR�EP�I\XIVMSV��7I�
LER�TVSHYGMHS�VIEGGMSRIW�RIKEXMZEW��4IVS��WMR�
HYHE��PSW�QIWXM̂SW�IGYEXSVMERSW�XMIRIR�ZEPSVIW��
7EFIR�UYI�WSR�YRE�VIEPMHEH�HMWXMRXE��GSR�YRE�LMW�

(MWGVMQMREGM×R��%GXMXYH�TSV�PE�GYEP�WI�I\GPY]I�E�TIVWSREW�
TSV�WY�GSPSV�HI�TMIP��TSWMGM×R�IGSR×QMGE��WSGMEP�S�HMWGETE�
GMHEH�

8EPPEHSVIW��%VXIWERSW�IWGYPXSVIW�UYI�WI�HIHMGER�E�PE�XEPPE�
HI�QEHIVE�

8EPPIVIW��0YKEVIW�HSRHI�XVEFENER�PSW�EVXIWERSW�

+PSWEVMS

XSVME�I�MHIRXMHEH�TVSTMEW��7YW�GSRXVMFYGMSRIW�E�PE�
PMXIVEXYVE��EP�EVXI��E�PEW�GMIRGMEW�]�E�PE�XÍGRMGE�WSR�
RYQIVSWEW��)R�PE�ZMHE�HIP�)GYEHSV�]�IR�PE�HI�XSHE�
0EXMRSEQÍVMGE�IP�ETSVXI�HI�PSW�QIWXM̂SW�IW�RSXEFPI�

)RXVI�PSW�QIWXM̂SW�LE�EZER̂EHS�YRE�EGXMXYH�TSWM�
XMZE��1YGLEW�ZIGIW�EP�GSQTEVXMV�PE�TSFVÎE�]�PE�TVS�
XIWXE�WI�LER�TVIKYRXEHS��£UYMÍRIW�WSQSW#��£UYÍ�IW�
RYIWXVE�TEXVME#��£UYÍ�RSW�YRI�E�MRHMSW�]�RIKVSW#�=�
IWS�PIW�LE�PPIZEHS�E�EGITXEV�PE�HMZIVWMHEH�HI�RYIWXVE�
WSGMIHEH�]�PE�MKYEPHEH�HI�WYW�QMIQFVSW�

,E]�QYGLS�HI�TSWMXMZS�IR�IP�QIWXM̂ENI��)P�UYI�
PE�KVER�QE]SVÑE�HI�PSW�IGYEXSVMERSW�WI�MHIRXMJM�
UYIR�GSQS�QIWXM̂SW�WMKRMJMGE�UYI�WI�EGITXER�EWÑ��
WMR�TVIXIRHIV�WIV�wFPERGSWx�S�IYVSTISW��)P�QIWXM�
ÊNI�IW�YRE�TEVXI�ÞRMGE�HI�PE�LYQERMHEH�UYI�WI�
SVMKMR×�IR�RYIWXVS�TEÑW��IR�0EXMRSEQÍVMGE��'SR�
WYW�PMQMXEGMSRIW��IP�QIWXM̂ENI��WIKÞR�HMGIR��wIW�
PS�UYI�WSQSWx��0SW�QIWXM̂SW�HIFIR�EGITXEVWI�
WMR�I\GPYMV�E�SXVSW�GSQTEXVMSXEW�UYI�WSR�HMZIVWSW��
WEFMIRHS�UYI�TYIHIR�ETSVXEV�TSWMXMZEQIRXI�EP�
JYXYVS�HI�PE�TEXVME�

�GYIRGEREW *SXS��:MGXSV�)RKPIFIVX
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��%JVSIGYEXSVMERSW�]�QSRXYZMSW

£,EW�ZMWXS�YRE�JSXSKVEJÑE�HI�PE�WIPIGGM×R�REGMSREP�UYI�

EÕSW�WMKYMIRXIW#�6IGSRSGI�E�PE�w8VMx��GSR�WY�QE]SVÑE�HI�
NYKEHSVIW�RIKVSW�UYI�WI�GSRZMVXMIVSR�IR�WÑQFSPS�REGMSREP�

£(I�UYÍ�QEXIVMEP�IW#

� )WXEFPIGIV�IP�SVMKIR�LMWX×VMGS�HI�PSW�
EJVSHIWGIRHMIRXIW�]�QSRXYZMSW�HIP�)GYEHSV�

� WY�IZSPYGM×R�LMWX×VMGE�IR�PE�'SPSRME�]
� PE�6ITÞFPMGE��WY�HMZIVWMHEH��MHIRXMHEH��
SVKERM̂EGM×R�]�PYGLEW�TSV�WY�PMFIVEGM×R�

(IWGYFVMIRHS�NYRXSW

3VMKIR�HI�PSW�RIKVSW�IGYEXSVMERSW

0SW�RIKVSW�RS�ZMRMIVSR�E�%QÍVMGE�TSV�WY�ZS�
PYRXEH��*YIVSR�XVEÑHSW�GSQS�IWGPEZSW�TEVE�VIIQ�
TPÊEV�E�PSW�MRHÑKIREW�UYI�QSVÑER�TSV�PE�VITVI�
WM×R��PEW�IRJIVQIHEHIW�]�IP�GPMQE��)P�'EVMFI�WI�
XVERWJSVQ×�IR�INI�HIP�GSQIVGMS�QÅW�VITYKRERXI�
HI�PE�LMWXSVME��'SQIVGMERXIW�]�EZIRXYVIVSW�IYVS�
TISW�LEGÑER�wGEGIVÑEWx�HI�TIVWSREW�IR�PEW�GSWXEW�

HI�¥JVMGE�S�GSQTVEFER�E�NIJIW�PSGEPIW�LSQFVIW�]�
QYNIVIW�HI�SXVEW�XVMFYW�UYI�LEFÑER�WMHS�IWGPEZM�
ÊHSW��)VER�XVERWTSVXEHSW�IR�GSRHMGMSRIW�XIVVM�
FPIW�E�%QÍVMGE�]�ZIRHMHSW�GSQS�IWGPEZSW�IR�PSW�
QIVGEHSW��2S�TYHMIVSR�GSRWIVZEV�WY�MHMSQE�RM�
SXVSW�VEWKSW�GYPXYVEPIW��

0SW�TVMQIVSW�RIKVSW�UYI�EVVMFEVSR�E�IWXEW�
XMIVVEW�JYIVSR�XVEÑHSW�HIP�'EVMFI�GSQS�IWGPEZSW��
EYRUYI�WI�GYIRXE�UYI�PSW�UYI�ZIRÑER�IR�YR�FEV�
GS�UYI�REYJVEK×�IR�PEW�GSWXEW�HI�)WQIVEPHEW�IR�
IP�WMKPS�<:--�WI�UYIHEVSR�IR�IWI�PYKEV�]�ZMZMIVSR�
PMFVIW�NYRXS�E�PE�TSFPEGM×R�MRHÑKIRE��)WQIVEPHEW�
JYI�TSV�EÕSW�IP�HIWXMRS�HI�IWGPEZSW�UYI�LYÑER�
FYWGERHS�PE�PMFIVXEH��)VER�GSRWMHIVEHSW�JYKMXMZSW�

)R�PE�­TSGE�'SPSRMEP��PSW�IWGPEZSW��WI�HIHM�
GEFER�E�PEFSVIW�HSQÍWXMGEW�]�EP�XVEFENS�EKVÑGSPE��
7I�EWIRXEVSR�IR�ZEVMSW�PYKEVIW�HI�PE�'SWXE�]�IR�
ZEPPIW�GÅPMHSW�HI�PE�7MIVVE��TVMRGMTEPQIRXI�IP�'LS�
XE��%�PSW�IWGPEZSW�WI�PSW�XVEXEFE�GSQS�GSWEW��7I�
GSQIVGMEFE�GSR�IPPSW�]�WI�PSW�HINEFE�E�PSW�LIVI�
HIVSW�IR�PSW�XIWXEQIRXSW�

1YWIS�HI�%QÍVMGE��1EHVMH

'SRSGMQMIRXSW�TVIZMSW
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%P�JMR�HI�PE�'SPSRME��QYGLSW�RIKVSW�HI�PE�'SW�
XE�]E�LEFÑER�GSQTVEHS�WY�PMFIVXEH��%PKYRSW�JYI�
VSR�WSPHEHSW�]�SJMGMEPIW�IR�PE�KYIVVE�HI�-RHITIR�
HIRGME��=E�IR�PE�6ITÞFPMGE��IR�������PSW�IWGPEZSW�
JYIVSR�QERYQMXMHSW��IW�HIGMV��PMFIVEHSW��1YGLSW�
TEWEVSR�E�WIV�NSVREPIVSW�S�TIUYIÕSW�TVSTMIXEVMSW�
VYVEPIW��%PKYRSW�WI�LMGMIVSR�WSPHEHSW�

%�JMRIW�HIP�WMKPS�<-<��PSW�RIKVSW�GSWXIÕSW�TEV�
XMGMTEVSR�IR�PEW�wQSRXSRIVEWx��(YVERXI�PE�6IZS�
PYGM×R�0MFIVEP�ZMRMIVSR�RIKVSW�HI�.EQEMGE�GSQS�
XVEFENEHSVIW�HIP�JIVVSGEVVMP��4SV�IPPS�LE]�GSQTE�
XVMSXEW�RIKVSW�UYI�WI�PPEQER�7TIRGIV�S�6I]RSPHW��
)R�IP�WMKPS�<<��PEW�GSQYRMHEHIW�RIKVEW�GVIGMIVSR�
PMKEHEW�E�PEW�XMIVVEW��E�ZIGIW�QY]�TSFVIW��HSR�
HI�IWXEFER�EWIRXEHEW��0SW�RIKVSW�HI�GMYHEHIW�
GSQS�)WQIVEPHEW��+YE]EUYMP��-FEVVE�]�5YMXS�GVI�
GMIVSR�WMKRMJMGEXMZEQIRXI�

£'YÅRXSW�EJVSIGYEXSVMERSW�LE]�IR�IP�)GYE�
HSV#�7M�WI�WYQE�E�PSW�UYI�IR�IP�ÞPXMQS�GIRWS�

)WGVMFI�PSW�RSQFVIW�]�VIJIVIRGMEW�HI�RI�
�

GMSREP��IR�PSW�HITSVXIW��PE�PMXIVEXYVE��PE�EG�

%ZIVMKYE��

-RHEKEGM×R

HMNIVSR�UYI�IVER�RIKVSW��EJVSIGYE�
XSVMERSW�S�QYPEXSW��PE�GMJVE�PPIKE�E�
�v���������IW�HIGMV�IP��	�HI�PE�
TSFPEGM×R��7Y�MRGMHIRGME�IR�PE�ZMHE�
HIP�TEÑW�IW�JYRHEQIRXEP�

(MWGVMQMREGM×R
]�TEVXMGMTEGM×R

0YIKS�HI�UYI�JYI�WYTVMQMHE�PE�
IWGPEZMXYH��PSW�RIKVSW�JYIVSR�GSR�
WMHIVEHSW�GMYHEHERSW�PIKEPQIRXI�
MKYEPIW��%PKYRSW�PPIKEVSR�E�WIV�SJM�
GMEPIW�HIP�)NÍVGMXS�]�YRS�UYI�SXVS�
TVSJIWMSREP��VIPMKMSWS�S�PIKMWPEHSV��
4IVS�PE�TSFPEGM×R�EJVSIGYEXSVME�

RE�WMKYM×�WMIRHS�HMWGVMQMREHE��0SW�TVINYMGMSW�WI�
QERXMIRIR��)W�JVIGYIRXI��TSV�INIQTPS��SÑV�UYI�PSW�
RIKVSW�WSR�SGMSWSW�I�MRGPMREHSW�E�PE�HIPMRGYIRGME�

)R�)GYEHSV��PE�MRQIRWE�QE]SVÑE�HI�PSW�RIKVSW�
WSR�TSFVIW��)W�MRRIKEFPI�UYI�XMIRIR�QIRSW�EG�
GIWS�E�PE�IHYGEGM×R�]�E�PSW�WIVZMGMSW��=��TSV�IPPS��
QIRSW�STGMSRIW�HI�IQTPIS��0E�TSFVÎE�IWXÅ�IR�
PE�FEWI�HIP�HMWGVMQIR�GSRXVE�PSW�RIKVSW��

4IVS�IP�VEGMWQS�]�PE�I\TPSXEGM×R�RS�LER�PS�
KVEHS�IPMQMREV�PE�MHIRXMHEH�HI�PSW�RIKVSW��1ÅW�
FMIR�LER�GSEH]YZEHS�EP�HIWEVVSPPS�HI�PE�GYPXYVE�
EJVSIGYEXSVMERE��0EW�JSVQEW�HI�XVEFENS��ZÑRGY�
PSW�JEQMPMEVIW��IWTÑVMXY�PMFIVXEVMS�]�WIRXMHS�JIWXMZS�
UYI�GEVEGXIVM̂ER�E�PSW�RIKVSW�MRJPY]IR�IR�XSHE�PE�
GYPXYVE�HIP�TEÑW��'SQS�IR�SXVSW�PYKEVIW�HI�0EXM�
RSEQÍVMGE��PE�QÞWMGE�HI�SVMKIR�EJVSGEVMFIÕS�IW�

4MRXYVE�HI�:MGIRXI�%PFÅR��1YWIS�HI�%QÍVMGE��1EHVMH

PEW�NSVREHEW�UYI�XYZS�GSQS�SFNIXMZS�PE�IXRSIHYGEGM×R
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2EYJVEK×��7I�HMGI�HI�YR�FEVGS�UYI�WI�LYRHM×�

'SQTVEV�PE�PMFIVXEH��%GXS�TSV�IP�UYI�PSW�RIKVSW�IWGPEZSW�
TEKEFER�HMRIVS�E�WYW�HYIÕSW�E�GEQFMS�HI�UYI�WI�PSW�PMFIVI�

.SVREPIVSW��8VEFENEHSVIW�HI�PEW�LEGMIRHEW�E�PSW�UYI�WI�PIW�
TEKEFE�YR�NSVREP�HMEVMS�TSV�WY�XVEFENS�

1SRXSRIVEW��-RWYVVIGGMSRIW�S�PIZERXEQMIRXSW�EVQEHSW�HI�
PSW�GEQTIWMRSW�HI�PE�'SWXE�HIP�)GYEHSV��IWTIGMEPQIRXI�HI�
)WQIVEPHEW�]�1EREFÑ�

+PSWEVMS

TSTYPEV�IR�XSHSW�PSW�RMZIPIW�WSGMEPIW�HIP�)GYE�
HSV��7I�PE�IWGYGLE�]�FEMPE�GSXMHMEREQIRXI��0E�
QÞWMGE�EJVSIGYEXSVMERE�HI�PEW�GSQYRMHEHIW�HI�

)WQIVEPHEW�S�HIP�'LSXE�
LE�EPGER̂EHS�KVER�TS�
TYPEVMHEH�

0SW�RIKVSW��TIWI�E�
PEW�PMQMXEGMSRIW�HI�EPM�
QIRXEGM×R�]�EGGIWS�E�
MRWXEPEGMSRIW�]�WIVZMGMSW��
XMIRIR�Í\MXS�IR�PSW�HITSV�
XIW��)R�QYGLSW�GEWSW��PE�
QMWQE�WSGMIHEH�UYI�PSW�
HMWGVMQMRE��I\EPXE�GSQS�
wKPSVMEW�REGMSREPIWx�E�
PSW�HITSVXMWXEW�RIKVSW�

UYI�LEGIR�FVMPPEV�IP�RSQFVI�HIP�TEÑW��1YGLSW�
EJVSIGYEXSVMERSW� LER�
WYTIVEHS�IP�HMWGVMQIR�]�
WI�LER�HIWXEGEHS�GSQS�
TVSJIWMSREPIW�I�MRXIPIG�
XYEPIW�

0SW�EJVSIGYEXSVMERSW�
WSR�YRE�WSFVIWEPMIRXI�
I\TVIWM×R�HI�PE�HMZIV�
WMHEH�HI�RYIWXVS�TEÑW��
)P�)GYEHSV�PIW�LE�HEHS�
TSGS�S�REHE��TIVS�EP�
QERXIRIV�WY�GYPXYVE�]�
EP�VIGPEQEV�IP�VIGSRSGM�
QMIRXS�HI�WY�MHIRXMHEH�
LER�VIEJMVQEHS�WY�ZMRGYPEGM×R�E�YRE�TEXVME�GS�
QÞR��0SW�RIKVSW�LER�WYJVMHS�GSQS�REHMI�PE�I\�
TPSXEGM×R�]�IP�HMWGVMQIR��TIVS�WSR�EPIKVIW��=�IWE�
EPIKVÑE�GSRXEKME�E�PE�GYPXYVE�IGYEXSVMERE��HÅRHSPI�
YRE�HI�WYW�GEVEW�QÅW�TSWMXMZEW�

0SW�QSRXYZMSW

)R�PE�'SWXE�IGYEXSVMERE�ZMZI�YR�KVYTS�LY�
QERS�QY]�RYQIVSWS�UYI�WI�LE�HIWXEGEHS�IR�
PE�LMWXSVME�]�PE�ZMHE�TVIWIRXI�HIP�TEÑW��PSW�QSR�
XYZMSW��UYI�GSRWXMXY]IR�YRE�JSVQE�HI�QIWXM̂ENI�
HI�VEÑ̂�VYVEP�GSR�JYIVXIW�VEWKSW�HI�MHIRXMHEH�
TVSTME�

)P�QSRXYZMS�IW�IP�XVEFENEHSV�HIP�GEQTS��MR�
HITIRHMIRXI��EPIKVI��EFMIVXS��XVEFENEHSV�]�GIPS�
WS�HI�WY�TVIWXMKMS�HI�ZEV×R�]�LSQFVI�LSRVEHS��
0EW�QYNIVIW�QSRXYZMEW�WI�LEGIR�VIWTIXEV��0E�
PMXIVEXYVE�REGMSREP�IWXÅ�PPIRE�HI�IWXEW�GEVEGXI�
VM̂EGMSRIW��UYI�GSR�JVIGYIRGME�VITVSHYGIR�PY�
KEVIW�GSQYRIW�]�TVINYMGMSW�VEGMWXEW�]�QEGLMW�
XEW��UYI�HIFIR�WIV�WYTIVEHSW��WMR�HIWGSRSGIV�
PSW�ZEPSVIW�HIP�QSRXYZMS��ZEVMSW�HI�PSW�GYEPIW�
LER�WMHS�QIRGMSREHSW�IR�IWXI�TÅVVEJS�

%YRUYI�IR�XSHE�PE�'SWXE�IGYEXSVMERE�WI�IR�
GYIRXVE�PE�GYPXYVE�QSRXYZME��IWXE�TYIHI�ZIVWI�
GSR�QE]SV�RMXMHÎ�IR�PE�TVSZMRGMEW�HI�0SW�6ÑSW�
]�1EREFÑ��UYI�PE�EWYQI�GSQS�YRS�HI�PSW�TMPE�
VIW�HI�WY�MHIRXMHEH��8EQFMÍR�LE]�RYQIVSWSW�
QSRXYZMSW�IR�PE�TVSZMRGME�HIP�+YE]EW��

0E�TVIWIRGME�HI�PSW�QSRXYZMSW�IW�YRE�VIE�
PMHEH�HMJYRHMHE�EQTPMEQIRXI��MRGPYWS�IR�PEW�
GMYHEHIW��)R�IP�GIRWS�HI��������v��������
TIVWSREW�WI�MHIRXMJMGEVSR�GSQS�QSRXYZMEW��YR�
����	�HI�PE�TSFPEGM×R�REGMSREP�

%PI\ERHVE�)WGSFEV��RSXEFPI�
HITSVXMWXE�IGYEXSVMERE

*SXS��)P�'SQIVGMS
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3VÑKIRIW�HMZIVWSW

:IQSW�IR�PEW�TIPÑGYPEW�UYI�IR�)WXEHSW�9RM�
HSW�S�%VKIRXMRE�YRE�FYIRE�TEVXI�HI�PSW�LEFMXER�
XIW�LER�PPIKEHS�HI�SXVSW�GSRXMRIRXIW��)W�HIGMV��
UYI�WSR�HIWGIRHMIRXIW�HI�TIVWSREW�UYI�PPIKEVSR�
TEVE�UYIHEVWI�]�WI�MRXIKVEVSR�E�PEW�TSFPEGMSRIW�
PSGEPIW��7I�TMIRWE�UYI�IR�IP�)GYEHSV�IWS�RS�LE�
TEWEHS��0E�ZIVHEH�IW�UYI�IR�IP�TEÑW�LE�LEFMHS�
QSZMPMHEH�HI�PE�TSFPEGM×R�HIWHI�PSW�TEÑWIW�ZIGM�
RSW�]�HI�SXVSW�GSRXMRIRXIW��GSQS�)YVSTE�]�%WME�

4SV�WMKPSW��KVYTSW�HI�KIRXI�LER�IWXEHS�IR�
XVERHS�]�WEPMIRHS�HI�RYIWXVEW�XMIVVEW��%PKYRSW�WI�
UYIHEVSR�E�ZMZMV�EUYÑ�]�WYW�HIWGIRHMIRXIW�WSR�
TEVXI�HI�RYIWXVE�WSGMIHEH��

4SV�PEW�JVSRXIVEW�GSR�PSW�TEÑWIW�ZIGMRSW��'SPSQ�
FME�]�4IVÞ��PE�KIRXI�IRXVE�]�WEPI�HI�RYIWXVS�TEÑW��
1YGLSW�GSPSQFMERSW�]�TIVYERSW�ZMRMIVSR�EP�)GYE�
HSV�GSQS�GSQIVGMERXIW��XVEFENEHSVIW�S�VIJYKMEHSW�
TSPÑXMGSW��%UYÑ�WI�MRWXEPEVSR�]�JSVQEVSR�JEQMPME�

1YGLEW�JEQMPMEW�HIP�RSVXI�HIP�)GYEHSV�XMI�
RIR�ERGIWXVSW�GSPSQFMERSW��4SPÑXMGSW��IWGVMXSVIW��

QEIWXVSW��IQTVIWEVMSW��XÍGRMGSW��LER�WMHS�GSPSQ�
FMERSW�S�HIWGMIRHIR�HI�IPPSW��,S]��IP�MRXIVGEQFMS�
GSR�IP�ZIGMRS�HIP�RSVXI�WMKYI�QY]�EGXMZS��4SV�INIQ�
TPS��YR�JEQSWS�I\XÍGRMGS�HI�PE�WIPIGGM×R�REGMSREP�
HI�JÞXFSP��w&SPMPPSx�+×QÎ��IW�GSPSQFMERS�

0E�GMVGYPEGM×R�HI�TIVWSREW�HIWHI�IP�4IVÞ�LE�
WMHS�QIRSV��TIVS�IW�WMKRMJMGEXMZE��IWTIGMEPQIRXI�
TEVE�+YE]EUYMP��IP�VIWXS�HI�PE�'SWXE�]�0SNE��%PKYREW�
JEQMPMEW�IGYEXSVMEREW�XMIRIR�ERGIWXVSW�IR�4IVÞ�

1MKVERXIW�IYVSTISW�]�EWMÅXMGSW

:MRMIVSR�QYGLSW�IWTEÕSPIW�IR�PE�GSRUYMWXE�]�
'SPSRME��(IWTYÍW�HI�PE�-RHITIRHIRGME�GSRXMRYEVSR�
PPIKERHS�EPKYRSW��7I�HIHMGEVSR�EP�GSQIVGMS�]�PE�MR�
HYWXVME�S�IVER�IHYGEHSVIW�VIPMKMSWSW��0E�TVIWIRGME�
IWTEÕSPE�LE�WMHS�WMKRMJMGEXMZE��4SV�INIQTPS��PSW�TE�
HVIW�HI�HSW�HI�RYIWXVSW�QÅW�MQTSVXERXIW�TVIWMHIR�
XIW��+EVGÑE�1SVIRS�]�)PS]�%PJEVS��IVER�IWTEÕSPIW�

:EVMSW�SJMGMEPIW�FVMXÅRMGSW�UYI�TEVXMGMTEVSR�
IR�PE�KYIVVE�HI�-RHITIRHIRGME�WI�UYIHEVSR�E�
ZMZMV�IR�IP�)GYEHSV�]�JSV�
QEVSR�JEQMPMEW�IR�IP�TEÑW��
1MKVERXIW�IYVSTISW�TVSGI�
HIRXIW�HI�-XEPME�]�%PIQERME�
WI�EWIRXEVSR�IR�+YE]E�
UYMP�GSQS�GSQIVGMERXIW��
(IWHI�JMRIW�HIP�WMKPS�<-<�
QYGLSW�GLMRSW�PPIKEVSR�E�
ZEVMSW�PYKEVIW�HI�PE�'SWXE��
HIHMGÅRHSWI�EP�TIUYIÕS�
GSQIVGMS�]�E�EXIRHIV�IR�

��3XVSW�TSFPEHSVIW�]�QMKVERXIW

)R�IP�)GYEHSV�RSW�TEVIGI�RSVQEP�UYI�YRE�TIVWSRE�XIRKE�
ETIPPMHSW�GSQS�0×TÎ�S�+ŶQÅR��UYI�WSR�HI�SVMKIR�IWTE�
ÕSP��4IVS�E�ZIGIW�WI�RSW�LEGI�VEVS�UYI�EPKYMIR�WI�PPEQI�
-PPMRK[SVXL�S�;SRK��£7EFIW�E�UYÍ�WI�HIFI�IWS#

£)R�XY�JEQMPME�EPKYMIR�WI�LE�MHS�E�ZMZMV�IR�IP�I\XIVMSV�IR�PSW�
ÞPXMQSW�EÕSW#�'SQTEVXI�PE�I\TIVMIRGME�

�
EP�)GYEHSV��IP�SVMKIR�HI�PSW�MRQMKVERXIW�]�WY�
TEVXMGMTEGM×R�IR�PE�WSGMIHEH�REGMSREP��EWÑ�GSQS

� IP�MQTEGXS�HI�PE�VIGMIRXI�QMKVEGM×R�EP�I\XVERNIVS��

(IWGYFVMIRHS�NYRXSW

*SXS��%RHIW

HI�SVMKIR�PMFERÍW
1..��*SXS��6EÞP�=ÍTÎ

0E�JVSRXIVE�HI�)GYEHSV�GSR�WY�ZIGMRE�'SPSQFME
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0SW�IQMKVERXIW�VIGMIRXIW

)P�)GYEHSV�VIGMFM×�QMKVERXIW�IR�IP�TEWEHS��
TIVS�PE�KVER�QE]SVÑE�HI�PE�TSFPEGM×R�WI�QERXI�
RÑE�EMWPEHE�HIP�QYRHS�I\XIVMSV��)WI�EMWPEQMIRXS�
GEQFM×�QYGLS�IR�PSW�ÞPXMQSW�XMIQTSW��)R�PEW�
VIGMIRXIW�HÍGEHEW�LYFS�QYGLE�QMKVEGM×R�HI�
IGYEXSVMERSW�E�)WXEHSW�9RMHSW�]�E�)YVSTE��IW�

VIWXEYVERXIW��0E�ZIVWM×R�REGMSREP�HI�GSQMHE�GLM�
RE�IW�TSTYPEV�IR�XSHSW�PSW�RMZIPIW�WSGMEPIW�

(IWHI�MRMGMSW�HIP�WMKPS�<<�PPIKEVSR�EP�)GYEHSV�
MRQMKVERXIW�ÅVEFIW��0E�QE]SVÑE�IVER�PMFERIWIW��
TIVS�XEQFMÍR�LYFS�WMVMSW�]�TEPIWXMRSW��7I�PSW�PPE�
QEFE�wXYVGSWx��TSVUYI�ZIRÑER�GSR�TEWETSVXI�HI�
8YVUYÑE��UYI�IVE�IP�TEÑW�UYI�HSQMREFE�IP�1IHMS�
3VMIRXI��7I�MRXIKVEVSR�E�RYIWXVE�WSGMIHEH�]�WI�
HIWXEGEVSR�IR�IP�GSQIVGMS��PSW�FERGSW�]�PE�TS�
PÑXMGE��7YW�HIWGIRHMIRXIW�XMIRIR�JYIVXIW�ZÑRGYPSW�
IRXVI�IPPSW��8EQFMÍR�LE�LEFMHS�QMKVERXIW�NYHÑSW��
WSFVI�XSHS�HI�SVMKIR�EPIQÅR��TIVS�WY�RÞQIVS�IW�
QYGLS�QIRSV�

£'VIIW�UYI�IR�IP�JYXYVS�PE�SPE�QMKVEXSVME�

IR�IP�TEÑW�XVEIVÅ�TIVNYMGMSW�S�FIRIJMGMSW#

*SXS��)P�1IVGYVMS

*SXS��0MKE�+PSFEP�HIP�1MKVERXI

3VMKIR�HI�PSW�MRQMKVERXIW�IR�)GYEHSV(IWXMRS�HI�PSW�IQMKVERXIW�HI�)GYEHSV
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'LMPI
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6ÊSREQMIRXS

AcroPDF - A Quality PDF Writer and PDF Converter to create PDF. To remove this line, buy a license.

http://www.acropdf.com


����

TIGMEPQIRXI�E�)WTEÕE��0E�GVMWMW�]�PE�RIGIWMHEH�
HI�XVEFENS�PSW�PPIZEVSR�E�HINEV�IP�TEÑW��9RSW�LER�
ZYIPXS�]�SXVSW�RS��TIVS�PE�KVER�QE]SVÑE�HI�WYW�
LMNSW�WI�UYIHEVSR�EJYIVE�

0E�QMKVEGM×R�LE�GEQFMERHS�TEVE�WMIQTVI�E�
RYIWXVS�TEÑW��0S�LE�MRXIKVEHS�QÅW�EP�QYRHS�]�PI�
LE�XVEÑHS�RYIZSW�LÅFMXSW�]�GSWXYQFVIW��8EQFMÍR�

LE�LEFMHS�WMKRMJMGEXMZEW�XVERWJIVIRGMEW�HI�HMRI�
VS��4IVS�PI�LE�GEYWEHS�KVERHIW�TVSFPIQEW��IRXVI�
IPPSW�IP�HIWTSFPEQMIRXS�HIP�GEQTS��WSFVI�XSHS�IR�
EPKYREW�TVSZMRGMEW��IP�HIXIVMSVS�HI�PEW�VIPEGMSRIW�
JEQMPMEVIW�]�IP�HIWGEPEFVS�HI�QYGLSW�LSKEVIW��
HSRHI�PSW�LMNSW�WI�LEPPER�EFERHSREHSW�

0EW�QMKVEGMSRIW

'SRWIGYIRGMEW�IGSR×QMGEW

0E�WEPMHE�HI�TIVWSREW�IR�FYWGE�HI�XVE�
FENS�TYIHI�E]YHEV�E�UYI�FENI�IP�HIWIQTPIS��
4IVS�HI�IWE�QERIVE�IP�)GYEHSV�TIVHM×�VIGYV�
WSW�LYQERSW�ZEPMSWSW��GSQS�FYIRSW�XVEFENE�
HSVIW�S�TVSJIWMSREPIW�

0SW�QMKVERXIW�IRZÑER�HIWHI�IP�I\XIVMSV�WYW�
wVIQIWEWx��S�WIE�HMRIVS�UYI�LER�KEREHS�IR�IP�
TEÑW�HSRHI�ZMZIR��TEVE�QERXIRIV�E�WYW�JEQMPMEW�
S�GSQTVEV�EPKYRE�TVSTMIHEH�EUYÑ�IR�IP�)GYE�
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UYÎE��4IVS�TYIHI�WIV�XEQFMÍR�YR�TIPMKVS�
WM�RS�PE�EWYQMQSW�HIWHI�PE�YRMHEH��)P�TEÑW�
XMIRI�TVS]IGGM×R�E�JYXYVS�WM�TVSJYRHM̂E�PE�MR�
XIVGYPXYVEPMHEH�]�WI�VIGSRSGI�GSQS�YRMHEH�
IR�PE�HMZIVWMHEH�

7
IG
VI
XE
VÑ
E�
H
I�
4
Y
IF
PS
W�
�)
GY
EH
SV

7
IG
VI
XE
VÑ
E�
H
I�
4
Y
IF
PS
W�
�)
GY
EH
SV

2EXMZE�HI�PE�%QÊSRÑE

(MWJVYXE�IWXI�ZMHIS��(MZIVWMHEH�)GYEXSVMERE

oLXXTW���[[[�]SYXYFI�GSQ�[EXGL#Z!M%�E'-H(%05��

8-'

AcroPDF - A Quality PDF Writer and PDF Converter to create PDF. To remove this line, buy a license.

http://www.acropdf.com


���

)ZEPYEGM×R�HI�0SW�TSFPEHSVIW�HIP�)GYEHSV

�6IPEGMSRE

)QTEVINE�PSW�KVYTSW�ÍXRMGSW�GSR�WYW�GEVEGXIVÑWXMGEW�

���

)WGSKI�YR�KVYTS�ÍXRMGS�HMJIVIRXI�EP�UYI�TIVXIRIGIW�]�EVKYQIRXE�XY�VIWTYIWXE��

)\TPMGE�

£4SV�UYÍ�GSRWMHIVEW�UYI�IP�KVYTS�ÍXRMGS�HI�PSW�EJVSW�ETSVXER�E�PSW�HITSVXIW�IR�IP�TEÑW#

'EVEGXIVÑWXMGEW

���1IWXM̂SW

���2IKVSW

���-RHÑKIREW�

���&PERGSW�

E
�3VMKMREVMSW�HI�%QÍVMGE�

F
�8VEÑHSW�HI�¥JVMGE�

G
�'SRUYMWXEHSVIW�IYVSTISW�

H
�*YWM×R�IRXVI�FPERGSW�I�MRHÑKIREW�

E
��E���F���G���H

F
��F���E���H���G

G
��H���F���E���G

H
��G���H���E���F

'SQTPIXE

6IPEGMSRE�PEW�GPEWIW�WSGMEPIW�HI�PE�­TSGE�'SPSRMEP�GSR�PEW�GEVEGXIVÑWXMGEW�UYI�PEW�MHIRXMJMGER�

1YGLSW�QMKVERXIW�UYI�ZMRMIVSR�WI�HIHMGEVSR�E�EGXMZMHEHIW�IGSR×QMGEW�GSQS�CCCCCCC�]�XEQ�
FMÍR�CCCCCCC��(IWHI�MRMGMSW�HIP�WMKPS�<<�PPIKEVSR�QMKVERXIW�ÅVEFIW�UYI�IVER�HI�SVMKIR�CCCCCCC��
E�UYMIRIW�WI�PIW�HIRSQMREFER�CCCCCCC�]�WI�HIHMGEVSR�EP�GSQIVGMS�

E
�GSQIVGMS���MRHYWXVME���PMFERÍW���XYVGSW

F
�EKVMGYPXYVE���TIWGE���EPIQÅR���TEWXYWSW

G
�KEREHIVÑE���EKVMGYPXYVE���MXEPMERS���JSVEWXIVSW

H
�GSQIVGMS���FERGE���TEPIWXMRSW���ZIGMRSW

'VMXIVMS�HI�IZEPYEGM×R��)\EQMRE�PE�HMZIVWMHEH�HIQSKVÅJMGE�HI�PE�TSFPEGM×R�IGYEXSVMERE�IR�JYR�
GM×R�HI�WY�SVMKIR�]�IZSPYGM×R�LMWX×VMGE��KVYTSW�IXEVMSW�]�QSZMQMIRXSW�QMKVEXSVMSW��ZEPSVERHS�WY�
ETSVXI�IR�IP�HIWEVVSPPS�MRXIKVEP�HIP�TEÑW�

AcroPDF - A Quality PDF Writer and PDF Converter to create PDF. To remove this line, buy a license.

http://www.acropdf.com


����

0%
'32:-:)2'-%

&0359)��

*SXSW��%RHIW��EKIRGME�TÞFPMGE�HI�RSXMGMEWAcroPDF - A Quality PDF Writer and PDF Converter to create PDF. To remove this line, buy a license.

http://www.acropdf.com


���

'SRXIRMHS
��9RMHEH����7SGMIHEH�SVKERM̂EHE

3FNIXMZSW

'SRWXVYMV�YRE�GSRGMIRGME�GÑZMGE��GVÑXMGE�]�EYX×RSQE��E�XVEZÍW�HI�PE�MRXIVMSVM̂EGM×R�]�
TVÅGXMGE�HI�PSW�HIVIGLSW�LYQERSW�YRMZIVWEPIW�]�GMYHEHERSW��TEVE�HIWEVVSPPEV�EGXMXY�
HIW�HI�WSPMHEVMHEH�]�TEVXMGMTEGM×R�IR�PE�ZMHE�GSQYRMXEVME�

%HSTXEV�YRE�EGXMXYH�GVÑXMGE�JVIRXI�E�PE�HIWMKYEPHEH�WSGMSIGSR×QMGE�]�XSHE�JSVQE�HI�
HMWGVMQMREGM×R��]�HI�VIWTIXS�ERXI�PE�HMZIVWMHEH��TSV�QIHMS�HI�PE�GSRXI\XYEPM̂EGM×R�
LMWX×VMGE�HI�PSW�TVSGIWSW�WSGMEPIW�]�WY�HIWREXYVEPM̂EGM×R��TEVE�TVSQSZIV�YRE�WSGMIHEH�
TPYVEP��NYWXE�]�WSPMHEVME�

9WEV�]�GSRXVEWXEV�HMZIVWEW�JYIRXIW��QIXSHSPSKÑEW�GYEPMXEXMZEW�]�GYERXMXEXMZEW�]�LIVVE�
QMIRXEW�GEVXSKVÅJMGEW��YXMPM̂ERHS�QIHMSW�HI�GSQYRMGEGM×R�]�8-'��IR�PE�GSHMJMGEGM×R�I�
MRXIVTVIXEGM×R�GVÑXMGE�HI�HMWGYVWSW�I�MQÅKIRIW��TEVE�HIWEVVSPPEV�YR�GVMXIVMS�TVSTMS�EGIV�
GE�HI�PE�VIEPMHEH�PSGEP��VIKMSREP�]�KPSFEP��]�VIHYGMV�PE�FVIGLE�HMKMXEP�

4PERXIEV�PEW�GSRHMGMSRIW�HI�GSRZMZIRGME�]�VIWTSRWEFMPMHEH�WSGMEP�IRXVI�TIVWSREW�MKYE�

PIW�]�HMZIVWEW��GSR�HIVIGLSW�]�HIFIVIW��IR�IP�QEVGS�HI�YRE�SVKERM̂EGM×R�WSGMEP�NYWXE�]�

IUYMXEXMZE�

AcroPDF - A Quality PDF Writer and PDF Converter to create PDF. To remove this line, buy a license.

http://www.acropdf.com


£'×QS�WI�SVKERM̂ER
PEW�TIVWSREW#

�� '×QS�WI�SVKERM̂ER�PEW�TIVWSREW
0E�SVKERM̂EGM×R�HI�PE�KIRXI��0SW�XMTSW�HI�SVKERM�
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0E�SVKERM̂EGM×R�HI�PE�KIRXI�

0EW�TIVWSREW�WMIQTVI�WI�SVKERM̂ER��7I�NYRXER�
TEVE�VIEPM̂EV�EGXMZMHEHIW�GSQYRIW��TEVE�E]YHEV�
WI�QYXYEQIRXI��TEVE�GSRWIKYMV�EPKÞR�SFNIXMZS�
GSRGVIXS�S�TEVE�HMZIVXMVWI�]�IWXEV�NYRXSW��*SVQER�
EWSGMEGMSRIW�HIP�FEVVMS��GSQYREW��GPYFIW�HITSV�
XMZSW�S�WSGMEPIW��GSSTIVEXMZEW��TEVXMHSW�TSPÑXMGSW�
]�SVKERM̂EGMSRIW�VIPMKMSWEW��=�IR�IPPEW�TEVXMGMTER�
HI�HMZIVWEW�QERIVEW��

)W�TSWMXMZS�UYI�I\MWXER�SVKERM̂EGMSRIW�TSVUYI�
IWS�TIVQMXI�UYI�PEW�TIVWSREW�XIRKER�YR�IWTEGMS�
TEVE�IWXEV�TVIWIRXIW�IR�PE�ZMHE�HI�PE�WSGMIHEH�
GSR�STSVXYRMHEHIW�HI�TEVXMGMTEV��TIVS�XEQFMÍR�
GSR�VIKPEW�GPEVEW��'SR�IPPS�WI�XMIRI�YRE�KEVERXÑE�
HI�UYI�PEW�TIVWSREW�WIVÅR�VIWTIXEHEW�IR�WYW�HI�
VIGLSW�]�XEQFMÍR�XIRHVÅR�SFPMKEGMSRIW�VIWTIGXS�
HI�PSW�HIQÅW�

0E�I\TIVMIRGME�HIQYIWXVE�UYI�PEW�SVKERM̂E�
GMSRIW�WSR�YRE�RIGIWMHEH�TEVE�PEW�TIVWSREW�]�
TEVE�IP�JYRGMSREQMIRXS�HI�PE�WSGMIHEH��TEVE�IP�
XVEFENS��TEVE�PEW�HMZIVWMSRIW��TEVE�PE�TEVXMGMTE�
GM×R�WSGMEP�]�TSPÑXMGE��TEVE�IP�HITSVXI��TEVE�IP�GYP�
XS�VIPMKMSWS��TEVE�TVSXIWXEV��TEVE�WIRXMVRSW�TEVXI�
HI�EPKS��4EVE�IWS�RSW�SVKERM̂EQSW�

0SW�XMTSW�HI�SVKERM̂EGM×R

)\MWXIR�SVKERM̂EGMSRIW�GSR�HMWXMRXSW�JMRIW��
9REW�WSR�HI�XMTS�WSGMEP�S�HITSVXMZS��SXVEW�WSR�
TEVE�HIJIRHIV�PSW�MRXIVIWIW�HI�WYW�QMIQFVSW�S�
TEVE�VIEPM̂EV�YR�GYPXS�VIPMKMSWS��3XVEW�WSR�HI�GE�
VÅGXIV�TSPÑXMGS��%PKYREW�EKVYTER�E�KIRXI�UYI�XMI�
RI�IP�QMWQS�SFNIXMZS�HI�XVEFENS��SXVEW�E�TIVWSREW�
UYI�XMIRIR�PSW�QMWQSW�TVSFPIQEW�HI�ZMZMIRHE�S�
HMWGETEGMHEH�

%PKYREW�SVKERM̂EGMSRIW�WSR�XIQTSVEPIW��GSQS�
YR�GSQMXÍ�JSVQEHS�TEVE�GSRWXVYMV�YR�TYIRXI��TEVE�
SVKERM̂EV�YRE�JMIWXE�S�TEVE�YREW�IPIGGMSRIW�HI�EP�
GEPHI��3XVEW�WSR�TIVQERIRXIW��GSQS�IP�GPYF�)QI�
PIG��IP�%YGEW��IP�(ITSVXMZS�'YIRGE��PE�'VŶ�6SNE��
PEW�QYXYEPMWXEW�S�PSW�wGEFMPHSWx�UYI�HMVMKIR�PEW�
GSQYREW��

)R�EPKYREW�SVKERM̂EGMSRIW��GSQS�YRE�GSS�
TIVEXMZE�HI�TVSHYGXSVEW�HI�FSVHEHSW��WYW�ZIMRXI�
S�XVIMRXE�WSGMEW�WI�VIÞRIR�GSR�JVIGYIRGME��3XVEW�
SVKERM̂EGMSRIW��IR�GEQFMS��WSR�KVERHIW�]�XMIRIR�
QYGLSW�QMIQFVSW��0SW�LMRGLEW�HI�YR�GPYF�HI�
TSVXMZS��TSV�INIQTPS��WSR�QMPIW��4IVS�XSHEW�PEW�

£'VIIW�UYI�PEW�TIVWSREW�TSHVÑER�WSFVIZMZMV�WM�RS�JSVQER�
TEVXI�HI�SVKERM̂EGMSRIW#�'SQIRXE�PE�VIWTYIWXE�IR�GPEWI�

£4SHVÑEW�QIRGMSREV�HSW�SVKERM̂EGMSRIW�E�PEW�UYI�TIVXI�
RÎGER�XÞ�S�PSW�QMIQFVSW�HI�XY�JEQMPME#
,Ê�YRE�PMWXE�HI�XSHEW�PEW�SVKERM̂EGMSRIW�UYI
WIER�QIRGMSREHEW�IR�PE�HMWGYWM×R�

� 6IGSRSGIV�PE�MQTSVXERGME�HI�PE�SVKERM̂EGM×R
� ]�PE�TEVXMGMTEGM×R�WSGMEP�GSQS�GSRHMGM×R�
MRHMWTIRWEFPI�TEVE�GSRWXVYMV�YRE�WSGMIHEH

� NYWXE�]�WSPMHEVME�

(IWGYFVMIRHS�NYRXSW

��'SQ×�WI�SVKERM̂ER�PEW�TIVWSREW

*SXS��%RHIW

0E�I\MWXIRGME�HI�SVKERM̂EGMSRIW�WSGMEPIW�IW�YRE�JSVQE�HI�

3VKERM̂EGMSRIW�HI�TIVWSREW�GSR�HMWGETEGMHEH *SXS��%RHIW

'SRSGMQMIRXSW�TVIZMSW

(IWIUYMPMFVMS�GSKRMXMZS
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4IVS�PE�QE]SV�TEVXI�HI�PEW�SVKERM̂EGMSRIW�ST�
XER�TSV�PIKEPM̂EVWI��IW�HIGMV��TSV�TIHMV�E�PEW�EYXSVM�
HEHIW�HIP�)WXEHS�UYI�PEW�VIGSRŜGER��HI�QERIVE�
UYI�TYIHER�SFXIRIV�PS�UYI�WI�PPEQE�wTIVWSRIVÑE�
NYVÑHMGEx��PE�GYEP�PIW�TIVQMXI�EFVMV�GYIRXEW�IR�PSW�
FERGSW�E�RSQFVI�HI�PE�SVKERM̂EGM×R�S�VIEPM̂EV�
EGXSW�UYI�RIGIWMXER�PIKEPM̂EGM×R�GSQS�EHUYMVMV�
TVSTMIHEHIW�]�GSRXVEXEV�TIVWSREP�TEVE�WY�JYRGMS�
REQMIRXS�

SVKERM̂EGMSRIW�XMIRIR�YR�SFNIXMZS��EKVYTER�E�PE�
KIRXI�TEVE�VIEPM̂EV�EGXMZMHEHIW�HI�MRXIVÍW�GSQÞR�
S�HI�WIVZMGMS�WSGMEP��

£5YMÍRIW�TIVXIRIGIR
E�YRE�EWSGMEGM×R#

8SHEW�PEW�SVKERM̂EGMSRIW�EKVYTER�TIVWSREW��
IW�HIGMV�UYI�XMIRIR�QMIQFVSW�S�WSGMSW��UYI�WI�
NYRXER�ZSPYRXEVMEQIRXI�TEVE�TIVXIRIGIV�E�IPPEW��
%�REHMI�PI�TYIHIR�SFPMKEV�E�TIVXIRIGIV�E�YRE�SV�
KERM̂EGM×R��0E�'SRWXMXYGM×R�]�PEW�PI]IW�HIP�)GYE�
HSV�VIGSRSGIR�PS�UYI�WI�PPEQE�wHIVIGLS�HI�PMFVI�
EWSGMEGM×Rx��7IV�QMIQFVSW�HI�YRE�SVKERM̂EGM×R�
IW�WMIQTVI�YR�EGXS�ZSPYRXEVMS��

%�ZIGIW�JYRGMSRER�SVKERM̂EGMSRIW�HSRHI�PSW�
QMIQFVSW�VIWYIPZIR�TIVQERIGIV�EKVYTEHSW�HI�
QERIVE�MRJSVQEP�]�WI�TSRIR�RSVQEW�MRXIVREW�UYI�
PEW�VIWTIXER�MRGPYWMZI�WMR�UYI�IWXÍR�IWGVMXEW��

GSSTIVEXMZE#

�
QS�GSR�XYW�GSQTEÕIVSW#

�

-RHEKEGM×R

3VKERM̂ERHS�YR�GSQMXÍ�FEVVMEP�

0SW�GSQMXÍW�FEVVMEPIW�WSR�YR�FYIR�INIQTPS�HI�MRXIKVEGM×R�

+IRIVER�IWTEGMSW�HI�TEVXMGMTEGM×R��IR�IP�UYI�PSW�QSVEHSVIW )P��TVIWMHIRXI�

)P��ZMGITVIWMHIRXI

0SW�ZSGEPIW

:SGEP�HI

PMQTMÎE��WIKYVMHEH

]�ETS]S

:SGEP�HI
VIPEGMSRIW
TÞFPMGEW

:SGEP�HI�PE
TEVVSUYME

:SGEP�HI

EHUYMWMGMSRIW

:SGEP�HI

EYXSKIWXM×R

6ITVIWIRXE�E
PSW�QSVEHSVIW
]�ZIGMRSW

%WYQI�PE
VITVIWIRXEGM×R�HI�PSW
QSVEHSVIW�GYERHS
JEPXE�IP�TVIWMHIRXI

7SR�ZEVMSW�]
XMIRIR�JYRGMSRIW

)P��SFNIXMZS�IW��XVEFENEV�IR�GSRNYRXS�IRXVI�QSVEHSVIW�]�ZIGMRSW

%]YHE�EP�TVIWMHIRXI

7SR�TEVXI�HI�PE
WIGVIXEVÑE

)P��WIGVIXEVMS 0E��XIWSVIVE

7SR�TEVXI�HI�PE
XIWSVIVÑE

%]YHE�EP
ZMGITVIWMHIRXI�

IW�IP�IRGEVKEHS�HI
PEW�EGXEW��EGYIVHSW

IW�PE�IRGEVKEHE
HIP�HMRIVS
UYI�WI�GSPIGXE

0E�EWEQFPIE�HIP�GSQMXÍ�

)W�PE�QÅ\MQE�EYXSVMHEH�]�VIÞRI
E�XSHSW�PSW�QSVEHSVIW�HIP�FEVVMS�
)PMKIR�EP�TVIWMHIRXI�]�HIQÅW
VITVIWIRXERXIW���
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£'×QS�WI�HMVMKIR�PEW�SVKERM̂EGMSRIW#

)R�XSHE�SVKERM̂EGM×R�HIFI�LEFIV�YRE�HMVIG�
GM×R��IW�HIGMV��EYXSVMHEHIW��4SV�PS�KIRIVEP��PE�
QÅ\MQE�EYXSVMHEH�IW�YRE�EWEQFPIE�HI�XSHSW�PSW�
QMIQFVSW��UYI�WI�VIÞRI�YRE�S�ZEVMEW�ZIGIW�EP�
EÕS��)WXE�EWEQFPIE�IPMKI�E�YRE�HMVIGXMZE�S�GSR�
WINS��MRXIKVEHS�TSV�YR�KVYTS��UYI�KIRIVEPQIRXI�
WSR�HI�GYEXVS�E�HMÎ�TIVWSREW��UYI�XMIRI�E�WY�
GEVKS�PE�HMVIGGM×R�HI�PEW�EGXMZMHEHIW��

)R�PEW�SVKERM̂EGMSRIW�YWYEPQIRXI�WI�IPMKI�YR�
TVIWMHIRXI��YR�ZMGITVIWMHIRXI��YR�XIWSVIVS��YR�
WIGVIXEVMS�]�ZEVMSW�ZSGEPIW��%�ZIGIW�WI�RSQFVE�
YR�HMVIGXSV�INIGYXMZS��UYMIR�IW�IP�EHQMRMWXVEHSV��
)R�EPKYRSW�GEWSW��PEW�HMVIGXMZEW�XMIRIR�RSQFVIW�
TVSTMSW��)R�PEW�GSQYREW��TSV�INIQTPS��WI�PPEQER�
wGEFMPHSWx��

0EW�SVKERM̂EGMSRIW�WSR�QY]�HMZIVWEW��'SQS�
WI�LE�HMGLS��LE]�EPKYREW�UYI�XMIRIR�TSGSW�
QMIQFVSW��GSQS�YRE�EWSGMEGM×R�GYPXYVEP�PSGEP��
3XVEW�XMIRIR�QYGLSW��GSQS�YRE�QYXYEPMWXE�S�YR�
GPYF�HITSVXMZS��,E]�SVKERM̂EGMSRIW�UYI�XMIRIR�
IQTPIEHSW��)R�SXVEW��IR�GEQFMS��WYW�HMVIGXMZSW�
WSR�ZSPYRXEVMSW�

)R�PSW�ÞPXMQSW�XMIQTSW�WI�LER�HIWEVVSPPEHS�PEW�
SVKERM̂EGMSRIW�RS�KYFIVREQIRXEPIW��UYI�WI�MHIR�
XMJMGER�TSV�WY�WMKPE�32+�

0EW�32+�WSR�MRWXMXYGMSRIW�UYI�RS�XMIRIR�JM�
REPMHEH�GSQIVGMEP�]�WI�HIHMGER�E�PEFSVIW�HI�TVS�
QSGM×R�WSGMEP�S�HI�MRXIVÍW�GSQÞR��4SV�PS�KIRIVEP�
XMIRIR�YR�GEQTS�HIJMRMHS�HI�EGXMZMHEH��GSQS�PE�
HIJIRWE�HIP�QIHMS�EQFMIRXI�S�IP�HIWEVVSPPS�VYVEP�
%QFEW�WSR�JSVQEW�HI�TEVXMGMTEGM×R�

0E�32+�IW�YRE�JSVQE�HI�TEVXMGMTEGM×R�HI�PE�
WSGMIHEH�IR�PEW�EGXMZMHEHIW�HI�MRXIVÍW�KIRIVEP��
7I�PEW�HIFI�GSRXVSPEV��TIVS�IWXEW�MRWXMXYGMSRIW�HI�
FIR�WIV�VIWTIXEHEW�]�TVSQSZMHEW�

'SQYREW��7SR�PSW�KVYTSW�HI�JEQMPMEW�UYI�ZMZIR�IR�YR�
QMWQS�PYKEV��0EW�GSQYREW�MRHÑKIREW�LER�I\MWXMHS�TSV�
QYGLSW�WMKPSW�

(MWGETEGMHEH��7MXYEGM×R�TSV�PE�UYI�YRE�TIVWSRE�XMIRI�
PMQMXEGMSRIW�JÑWMGEW��GSQS�PE�JEPXE�HI�ZMWXE�S�QSZMPMHEH�

+PSWEVMS

3VKERM̂EGMSRIW�IWXYHMERXMPIW

0SW�EPYQRSW�HI�PSW�GIRXVSW�IHYGEXMZSW�I�
MRWXMXYGMSRIW�HI�IHYGEGM×R�WYTIVMSV�GSQTEV�
XIR�QYGLS�XMIQTS�NYRXSW�]�XMIRIR�STSVXYRM�
HEH�HI�SVKERM̂EVWI��0E�TVMQIVE�JYI�PE�*)9)��
*IHIVEGM×R�HI�)WXYHMERXIW�9RMZIVWMXEVMSW�HIP�
)GYEHSV��)R�GEHE�YRMZIVWMHEH�S�TSPMXÍGRMGE�
LE]�YRE�JIHIVEGM×R�]�XSHEW�IPPEW�WI�EKVYTER�E�
RMZIP�REGMSREP��)R�GEHE�JEGYPXEH�S�IWGYIPE�LE]�
YRE�EWSGMEGM×R�IWXYHMERXMP�

0EW�SVKERM̂EGMSRIW�HI�IWXYHMERXIW�VIGPE�
QER�ERXI�PEW�EYXSVMHEHIW�TSV�PSW�HIVIGLSW�HI�
WYW�QMIQFVSW�]�PSW�VITVIWIRXER�IR�PSW�SVKE�
RMWQSW�HMVIGXMZSW��%KYREW�HI�IPPEW�LER�GYQ�
TPMHS�YR�TETIP�IR�PE�QSZMPM̂EGM×R�WSGMEP�]�PEW�
PYGLEW�HIQSGVÅXMGEW�

0SW�EPYQRSW�HIP�WMWXIQE�IHYGEXMZS��IR�IWTI�
GMEP�PSW�HI�FEGLMPPIVEXS��IPMKIR�GSRWINSW�IWXYHMER�
XMPIW�UYI�PSW�VITVIWIRXER�ERXI�PEW�EYXSVMHEHIW�]�
TVSQYIZIR�PE�YRM×R�HI�WYW�QMIQFVSW��,E]�JIHI�
VEGMSRIW�HI�IWXYHMERXIW�IR�PEW�TVSZMRGMEW�

3VKERM̂EGMSRIW�NYZIRMPIW

0EW�QYGLE�
GLEW�]�PSW�QY�
GLEGLSW�IWXÅR�IR�
YRE�IHEH�IR�UYI�
XMIRIR�IRIVKÑE�]�
KEREW�HI�TEVXMGM�
TEV��4SV�IWS�JSV�

QER�KVYTSW�HI�XVEFENS��GPYFW�S�EWSGMEGMSRIW��
7Y�SFNIXMZS�IW�QY]�HMZIVWS��LEGIV�YRE�GEQTE�
ÕE�HI�VIGMGPENI��QERXIRIV�YR�TIVM×HMGS�QYVEP��
S�TVIWIRGME�IR�PEW�VIHIW�WSGMEPIW��GSQTEVXMV�PE�
PIGXYVE�HI�TSIQEW��JSVQEV�YR�KVYTS�HI�XIEXVS�S�
YR�IUYMTS�HITSVXMZS�

0EW�EKVYTEGMSRIW�NYZIRMPIW��TSV�PS�KIRIVEP��
RS�RIGIWMXER�PIKEPM̂EVWI�ERXI�PEW�EYXSVMHEHIW�
HIP�)WXEHS��*YRGMSRER�WSFVI�PE�FEWI�HI�PE�TEV�
XMGMTEGM×R�]�PE�FYIRE�ZSPYRXEH�HI�WYW�QMIQ�
FVSW��4IVS�HIFIR�XIRIV�VIKPEW�GPEVEW�TEVE�WY�
JYRGMSREQMIRXS��IWXÍR�IWGVMXEW�S�RS��(I�IWE�
QERIVE��XSHSW�PSW�QMIQFVSW�WEFIR�E�UYÍ�EXI�
RIVWI��
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3VKERM̂EGMSRIW�MRHÑKIREW

,EGI�QÅW�HI�WIMW�QMP�EÕSW��PSW�MRHÑKIREW�]E�
ZMZÑER�IR�GSQYRMHEHIW�S�GSQYREW��GSR�WYW�TVS�
TMEW�GSWXYQFVIW�]�EYXSVMHEHIW��)R�PE�HÍGEHE�HI�
PSW�GYEVIRXE�HIP�WMKPS�TEWEHS�WI�JSVQ×�PE�*IHIVE�
GM×R�)GYEXSVMERE�HI�-RHMSW��*)-��)R�PE�PYGLE�TSV�
PE�VIJSVQE�EKVEVME�WYVKM×�PE�*)23'��UYI�ELSVE�WI�
PPEQE�'SRJIHIVEGM×R�2EGMSREP�HI�3VKERM̂EGMSRIW�
'EQTIWMREW��-RHÑKIREW�]�2IKVEW��*)23'-2��

3VKERM̂EGMSRIW�MRHÑKIREW�VIKMSREPIW�WSR�PE�
'32*)2-%)�IR�PE�%QÊSRÑE�]�PE�)GYEVYREVM�IR�
PE�7MIVVE��)R�������ZEVMEW�SVKERM̂EGMSRIW�TVSZMR�
GMEPIW�]�VIKMSREPIW�JSVQEVSR�PE�'32%-)��'SRJIHI�
VEGM×R�HI�2EGMSREPMHEHIW�-RHÑKIREW�HIP�)GYEHSV��
0EW�EKVYTEGMSRIW�HI�MRHÑKIREW�IZERKÍPMGSW�JSV�
QEVSR�PE�*)-2)�

)P�IWXYHMS�HI�PEW�SVKERM̂EGMSRIW

,E]�QYGLÑWMQEW�SVKERM̂EGMSRIW�WSGMEPIW��
=�QY]�HMJIVIRXIW��2S�IW�TSWMFPI�IWXYHMEV�XSHEW��
TIVS�TSRHVIQSW�EPKYRSW�INIQTPSW�HI�PEW�QÅW�
GSRSGMHEW��

0EW�TIVWSREW�UYI�PEFSVER�IR�YRE�JÅFVMGE��YR�
QIVGEHS�S�YRE�SJMGMRE�WI�NYRXER�IR�SVKERM̂EGMS�
RIW�TEVE�HIJIRHIV�PEW�GSRHMGMSRIW�IR�UYI�XVEFE�
NER��0SW�XVEFENEHSVIW�JSVQER�WMRHMGEXSW�TEVE�PE�
HIJIRWE�HI�WYW�HIVIGLSW�]�IP�JSQIRXS�HI�PE�E]YHE�
QYXYE��0SW�WMRHMGEXSW�WI�EKVYTER�IR�JIHIVEGMSRIW�
TVSZMRGMEPIW�UYI��E�WY�ZÎ��JSVQER�PEW�GSRJIHIVE�
GMSRIW�S�GIRXVEPIW�WMRHMGEPIW�REGMSREPIW��

)R�RYIWXVS�TEÑW��PEW�SVKERM̂EGMSRIW�HI�XVE�
FENEHSVIW�GSQIR̂EVSR�LEGI�QYGLS�XMIQTS��0EW�
QÅW�ERXMKYEW�I�MQTSVXERXIW�WSR�PE�')(3�
'98��PE�'8)�]�PE�')370��4SWXIVMSVQIRXI�WI�
JYRH×�PE�9+8)��)WXEW�GIRXVEPIW�WMRHMGEPIW�
JSVQER�IP�w*VIRXI�9RMXEVMS�HI�PSW�8VEFENE�
HSVIWx��*98�

)R�IP�TEÑW�LE]�KVER�GERXMHEH�HI�EVXIWE�
RSW��TIVS�IWXÅR�TSGS�SVKERM̂EHSW��&YIRE�
TEVXI�HI�PSW�XVEFENEHSVIW�WSR�TIUYIÕSW�
GSQIVGMERXIW�UYI�WI�EKVYTER�IR�EWSGMEGMS�
RIW��JIHIVEGMSRIW�PSGEPIW��GERXSREPIW��TVS�
ZMRGMEPIW�]�REGMSREPIW�

��)NIQTPSW�HI�SVKERM̂EGMSRIW
WSGMEPIW

£4SV�UYÍ�E�ZIGIW�LE]�TVSXIWXEW�HI�PSW�WMRHMGEXSW�HI�XVEFENE�
HSVIW�S�HI�PSW�MRHÑKIREW#

'SRZÍVWEPS�GSR�XYW�GSQTEÕIVSW�

£'SRSGIW�E�EPKYRE�TIVWSRE�UYI�TIVXIRÎGE�E�YR�wGSPIKMS�
TVSJIWMSREPx#�%ZIVMKYE�TEVE�UYÍ�WMVZIR�IWSW�GSPIKMSW�

� (IWXEGEV�]�EREPM̂EV�PE�I\MWXIRGME�]
� IP�JYRGMSREQMIRXS�HI�PEW�SVKERM̂EGMSRIW�WSGMEPIW�
QÅW�VITVIWIRXEXMZEW�HI�PE�WSGMIHEH�IGYEXSVMERE�

(IWGYFVMIRHS�NYRXSW

3VKERM̂EGMSRIW�MRHÑKIREW

�

*SXS��)P�'SQIVGMS

*SXS��PMFIVEVGIYNG��PMGIRGME�'�'�

'SRSGMQMIRXSW�TVIZMSW

(IWIUYMPMFVMS�GSKRMXMZS
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3VKERM̂EGM×R�HI�PSW�EJVSHIWGIRHMIRXIW

0E�PYGLE�HI�PSW�RIKVSW�IR�)GYEHSV�LE�WMHS�PEV�
KE��4IVS�WY�SVKERM̂EGM×R��QÅW�FMIR�VIGMIRXI��IW�
HÍFMP�]�HMWTIVWE��%PKYRSW�TIVXIRIGIR�E�PE�*)23�
'-2��0E�'SRJIHIVEGM×R�2EGMSREP�%JVSIGYEXSVMERE�
WI�JYRH×�E�JMREP�HI�PSW�EÕSW�RSZIRXE��)\MWXIR�ZE�
VMEW�SVKERM̂EGMSRIW�XIVVMXSVMEPIW�UYI�LER�GSFVEHS�
MQTSVXERGME�PSGEP�]�VIKMSREP�

0SW�wTSFPEHSVIWx�HI�PSW�FEVVMSW�TSFVIW�HI�PEW�
GMYHEHIW�JSVQER�SVKERM̂EGMSRIW�TEVE�GSRWIKYMV�
YR�XIVVIRS��LEGIV�YRE�PSXM̂EGM×R�]�GSRWXVYMV�PSW�
WIVZMGMSW�FÅWMGSW��4EVE�IWS�HER�GYSXEW��LEGIR�
QMRKEW�]�TMHIR�E�PEW�EYXSVMHEHIW�UYI�VIEPMGIR�
SFVEW��%WÑ�LER�GVIGMHS��E�ZIGIW�HIWSVKERM̂EHE�
QIRXI��PSW�GIRXVSW�YVFERSW��0E�PYGLE�HI�PSW�TS�
FPEHSVIW�IW�HYVE��TSVUYI�RS�XMIRIR�XVEFENS�JMNS�]�
GEVIGIR�HI�VIGYVWSW��4IVS�GSR�WYW�IWJYIV̂SW�WI�
LE�EQTPMEHS�PE�ZMZMIRHE��

'SPIKMSW�TVSJIWMSREPIW�

0EW�TIVWSREW�UYI�LER�IWXYHMEHS�YRE�GEVVIVE�
TVSJIWMSREP�]�SFXMIRIR�YR�XÑXYPS�WI�PPEQER�wTVSJI�
WMSREPIWx��GSQS�PSW�QÍHMGSW��TIVMSHMWXEW�S�GSRXE�
HSVIW��0SW�TVSJIWMSREPIW�JSVQER�wGSPIKMSW�TVSJI�
WMSREPIWx��UYI�JYRGMSRER�IR�GEHE�TVSZMRGME�

0SW�GSPIKMSW�TVSJIWMSREPIW�TVSZMRGMEPIW�WI�
EKVYTER�IR�JIHIVEGMSRIW�REGMSREPIW��UYI�XVEFE�
NER�TSV�IP�MRXIVÍW�HI�WYW�EWSGMEHSW��0SW�GSPIKMSW�
LER�PSKVEHS�UYI�WI�IQMXER�PI]IW�HI�wHIJIRWE�
TVSJIWMSREPx��UYI�KEVERXM̂ER�UYI�GMIVXEW�EGXMZMHE�
HIW�WSPS�TYIHER�WIV�HIWEVVSPPEHEW�TSV�UYMIRIW�
XMIRIR�YR�XÑXYPS�PIKEP�

3VKERM̂EGMSRIW�HI�IQTVIWEVMSW

0EW�TIVWSREW�XMIRIR�HIVIGLS�E�JSVQEV�IQ�
TVIWEW�]�SXVSW�GIRXVSW�TVSHYGXMZSW��%HIQÅW�HIP�
HIVIGLS�E�PE�TVSTMIHEH�HI�IWSW�FMIRIW��XMIRIR�
KEVERXÑEW�TEVE�WYW�MRZIVWMSRIW�]�TEVE�SVKERM̂EVWI�
E�RMZIP�PSGEP��TVSZMRGMEP��VIKMSREP�]�REGMSREP��

0EW�SVKERM̂EGMSRIW�XVEHMGMSREPIW�HI�PSW�IQ�
TVIWEVMS�WSR�PEW�GÅQEVEW�HI�PE�TVSHYGGM×R��UYI�
WI�EKVYTER�TSV�EGXMZMHEHIW�GSQS�EKVMGYPXYVE��MR�
HYWXVME��GSQIVGMS��GSRWXVYGGM×R��TIWUYIVÑE��IXG��
7I�SVKERM̂ER�TSV�VIKMSRIW��0YIKS�WI�NYRXER�IR�
JIHIVEGMSRIW�REGMSREPIW�

,E]�QYGLSW�TIUYIÕSW�]�QIHMERSW�RIKSGMSW�
S�IQTVIWEW��IR�WY�QE]SV�TEVXI�QERINEHSW�TSV�
JEQMPMEW��8MIRIR�FEWXERXIW�XVEFENEHSVIW��TIVS�RS�
IWXÅR�SVKERM̂EHSW��:EVMSW�WI�EKVYTER�TEVE�SF�
XIRIV�TVÍWXEQSW�S�GETEGMXEVWI�TEVE�QERINEV�IP�
RIKSGMS��

0E�WIKYVMHEH�WSGMEP�WI�IWXEFPIGM×�IR�IP�)GYE�
HSV�LEGI�QYGLSW�EÕSW��0SW�XVEFENEHSVIW�ETSVXER�
GEHE�QIW�YRE�GERXMHEH�TEVE�UYI��YRE�ZÎ�UYI�
GYQTPER�YRE�IHEH��EGXYEPQIRXI�ZE�HI�WIWIRXE�E�

�GSR�XYW�GSQTEÕIVSW�]�LEKER�IP�
INIVGMGMS�HI�JSVQEV�YRE�SVKERM̂EGM×R�

(IXIVQMRIR�TEVE�UYÍ�IW�PE�SVKERM̂EGM×R��

(MWGYXER�]�T×RKERPI

)PMNER�IRXVI�XSHSW�YRE�HMVIGXMZE�

*SXS��)P�'SQIVGMS

*SXS��)P�'SQIVGMS

8VEFENS�GSSTIVEXMZS
%TPMGEGM×R�HIP�GSRSGMQMIRXS
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WIWIRXE�]�GMRGS�EÕSW
�]�LE]ER�LIGLS�YR�RÞQI�
VS�HI�ETSVXIW��WI�VIXMVIR�HI�WY�XVEFENS�]�VIGMFER��
XEQFMÍR�QIRWYEPQIRXI��YRE�TIRWM×R�UYI�PIW�
TIVQMXE�QERXIRIVWI�NYRXS�E�WYW�JEQMPMEW��%�IWXS�
WI�PPEQE�PE�NYFMPEGM×R�

0SW�NYFMPEHSW�WI�EKVYTER�IR�YRMSRIW�TVSZMR�
GMEPIW�]�REGMSREPIW��YRS�HI�GY]SW�SFNIXMZSW�IW�
HIJIRHIV�EP�-RWXMXYXS�)GYEXSVMERS�HI�7IKYVMHEH�
7SGMEP��-)77�

0EW�GSSTIVEXMZEW�

9R�KVER�WIGXSV�HI�IGYEXSVMERSW�TIVXIRIGI�E�
GSSTIVEXMZEW�UYI�XMIRIR�HMZIVWSW�JMRIW��9REW�WI�
HIHMGER�E�PE�TVSHYGGM×R��WIE�EKVÑGSPE�S�EVXIWEREP��
3XVEW�SJVIGIR�WIVZMGMSW�GSQS�XVERWTSVXI��&YIRE�
TEVXI�HI�IPPEW�WSR�HI�GSRWYQS��IW�HIGMV��TEVE�
IWXEFPIGIV�WMWXIQEW�HI�ZIRXEW�HI�TVSHYGXSW��0EW�
GSSTIVEXMZEW�HI�ELSVVS�]�GVÍHMXS�ETS]ER�E�TIUYI�
ÕSW�RIKSGMSW�]�SVKERM̂EGMSRIW�PSGEPIW��

3XVEW�SVKERM̂EGMSRIW

)\MWXIR�QYGLSW�XMTSW�HI�SVKERM̂EGMSRIW��%P�
KYREW�HI�IPPEW�WSR�GYPXYVEPIW�S�HITSVXMZEW��4YI�
HIR�WIV�HIWHI�TIUYIÕSW�GIRXVSW�PSGEPIW�LEWXE�
KVERHIW�MRWXMXYGMSRIW�REGMSREPIW��8SHEW�IPPEW�WSR�
QY]�MQTSVXERXIW��TSVUYI�TIVQMXIR�PE�TEVXMGMTE�
GM×R�HI�PE�KIRXI�]�WY�HIWEVVSPPS�IR�HMZIVWSW�GEQ�
TSW�HI�PE�ZMHE��

'IRXVEPIW�WMRHMGEPIW��3VKERM̂EGMSRIW�REGMSREPIW�UYI�
EKVYTER�E�PSW�XVEFENEHSVIW�E�RMZIP�REGMSREP�

-RZIVWMSRIW��'ERXMHEH�HI�HMRIVS�Y�SXVSW�VIGYVWSW�UYI�WI�
HIWXMRER�TEVE�IWXEFPIGEV�YR�RIKSGMS�

��'SRHMGM×R�HI�TIVWSREW�GSR�YRE�
EPXIVEGM×R�KIRÍXMGE�

+PSWEVMS

,E]�SVKERM̂EGMSRIW�
UYI�WI�JSVQER�TEVE�TVS�
QSZIV�PE�TEVXMGMTEGM×R�
HI�KVYTSW�IWTIGÑJMGSW�
HI�PE�WSGMIHEH��GSQS�
PEW�EWSGMEGMSRIW�HI�QY�
NIVIW��UYI�LER�PSKVEHS�
KVER�MRJPYIRGME��3XVEW�
HIJMIRHIR�EPKÞR�EWTIG�
XS�MQTSVXERXI�HI�PE�ZMHE�
WSGMEP��GSQS�PSW�KVYTSW�
IGSPSKMWXEW��UYI�TVSXI�
KIR�IP�EQFMIRXI�

3XVEW� SVKERM̂EGMS�
RIW�EKVYTER�E�UYMIRIW�
XMIRIR�TVSFPIQEW�S�TVI�
SGYTEGMSRIW�GSQYRIW��
&YIRE�TEVXI�HI�IPPEW�WI�
JSVQ×�TEVE�EXIRHIV�PE�WM�

XYEGM×R�HI�TIVWSREW�UYI�XMIRIR�EPKYRE�HMWGETE�
GMHEH��4SV�INIQTPS��LE]�EWSGMEGMSRIW�HI�GMIKSW�S�
RS�ZMHIRXIW��KVYTSW�HI�TEHVIW�GSR�LMNSW�GSR� �

�Y�SVKERM̂EGMSRIW�HI�JEQMPMEVIW�HI�
TIVWSREW�UYI�LER�HIWETEVIGMHS�

3VKERM̂EGM×R�HI�QYNIVIW�KYE]EUYMPIÕEW�UYI�GSRJSVQER�YR��
ZSPYRXEVMEHS�HI�PYGLE�GSRXVE�IP�GÅRGIV

*SXS��)P�'SQIVGMS

*SXS��%1+
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��1SZMQMIRXSW�WSGMEPIW
GSRXIQTSVÅRISW

£,EW�ZMWXS�YRE�QERMJIWXEGM×R�HI�TVSXIWXE�S�LEW�TEVXMGM�
TEHS�IR�IPPE#

1YGLEW�ZIGIW�PE�KIRXI�WI�SVKERM̂E�]�WEPI�TEVE�HIJIRHIV�
WYW�HIVIGLSW�

'SRŜGEQSW�EUYÑ�EPKYRSW�QSZMQMIRXSW�WSGMEPIW�HI�PE�
EGXYEPMHEH�

�

HI�PSW�ÞPXMQSW�XMIQTSW�

(IWGYFVMIRHS�NYRXSW

)P�VÅTMHS�GVIGMQMIRXS�IGSR×QMGS�]�IP�EYQIRXS�
HIP�GSQIVGMS�IRXVI�PSW�TEÑWIW�LER�TVSZSGEHS�UYI�
GEHE�ZÎ�WI�ZE]ER�TVSJYRHM̂ERHS�PEW�HMJIVIRGMEW�
IRXVI�TSFVIW�]�VMGSW��)R�IP�QYRHS�LE]�ELSVE�QÅW�
TSFVIW�]�EP�QMWQS�XMIQTS�KVYTSW�QY]�TIUYIÕSW�

HI�TIVWSREW�UYI�XMIRIR�MRQIRWEW�VMUYÎEW��0S�
QMWQS�TEWE�IRXVI�PSW�TEÑWIW��UYI�XEQFMÍR�WI�LER�
HMZMHMHS�GEHE�ZÎ�QÅW�IRXVI�PSW�UYI�EGYQYPER�PE�
VMUYÎE�]�PSW�VIGYVWSW�REXYVEPIW�HIP�TPERIXE�JVIR�
XI�E�PSW�UYI�RS�XMIRIR�RM�PEW�GSRHMGMSRIW�QÑRMQEW�
TEVE�WYFWMWXMV�

(IRXVS�HI�PSW�TEÑWIW�WI�LE�HEHS�YRE�TSPE�
VM̂EGM×R�IRXVI�QMRSVÑEW�GEHE�ZÎ�QÅW�TIUYIÕEW�
UYI�EGYQYPER�KVERHIW�GERXMHEHIW�HI�HMRIVS�]�
YRE�GVIGMIRXI�QE]SVÑE�UYI�WI�IQTSFVIGI��,E�
EYQIRXEHS�PE�HMWXERGME�IRXVI�PSW�VMGSW�]�PSW�UYI�
ZMZIR�FENS�PSW�RMZIPIW�HI�TSFVÎE�I�MRGPYWS�HI�QM�
WIVME�

0E�VIEGGM×R�WSGMEP

0E�WMXYEGM×R�IGSR×QMGE�]�WSGMEP�UYI�WI�LE�
HEHS�IR�IP�TPERS�MRXIVREGMSREP�]�HIRXVS�HI�PSW�
TEÑWIW�LE�XIRMHS�JYIVXIW�GSRWIGYIRGMEW�]�LE�HIW�
TIVXEHS�KVER�VIWMWXIRGME��)P�IQTSFVIGMQMIRXS�KI�
RIVEPM̂EHS�HI�KVERHIW�WIGXSVIW�HI�PE�TSFPEGM×R�
HIP�QYRHS�]�PE�TSPEVM̂EGM×R�WSGMEP�LER�EPIVXEHS�E�

'SRSGMQMIRXSW�TVIZMSW

(IWIUYMPMFVMS�GSKRMXMZS

*SXS��')2
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QSZMQMIRXSW�WSGMEPIW��ERXMKYSW�]�RYIZSW��IR�XS�
HSW�PSW�GSRXMRIRXIW��UYI�VIGPEQER�YR�QSHIPS�EP�
XIVREXMZS�HI�WSGMIHEH��YR�RYIZS�SVHIR�IGSR×QM�
GS�MRXIVREGMSREP��IP�RS�TEKS�HI�PE�HIYHE�I\XIVRE�
HIP�8IVGIV�1YRHS�]�PE�TVSXIGGM×R�HIP�EQFMIRXI�

)P�GETMXEP�WI�LE�w x��=E�RS�XMIRI�
FERHIVE��)W�HIGMV��UYI�LE�MHS�QÅW�EPPÅ�HI�PEW�
JVSRXIVEW�HI�PSW�TEÑWIW�]�IW�MRZIVXMHS�IR�HSRHI�
IW�QÅW�VIRXEFPI��4IVS�IR�RYIWXVSW�HÑEW�XEQFMÍR�
LE�WYVKMHS�YRE�IWTIGMI�HI�wKPSFEPM̂EGM×Rx�HI�PE�
VIWMWXIRGME��)WXÅ�GPEVS�UYI��JVIRXI�E�IWXI�TVSGIWS�
QYRHMEP�HI�KPSFEPM̂EGM×R�SVUYIWXEHE�HIWHI�PSW�
MRXIVIWIW�HI�PSW�KVERHIW�TSHIVIW�HIP�GETMXEPMWQS��
IQIVKI�YRE�XIRHIRGME�E�PE�YRMHEH�HI�PSW�TYIFPSW�
]�HI�PSW�TSFVIW��UYI�EZER̂E�EGIPIVEHEQIRXI�GSR�
YRE�JYIV̂E�UYI�VIFEWE�PEW�GSRZIRGMSREPIW�FEVVI�
VEW�HI�PSW�TEÑWIW�

0SW�ERXMKYSW�QSZMQMIRXSW�WSGMEPIW

*VIRXI�EP�HIXIVMSVS�HI�PEW�GSRHMGMSRIW�HI�ZMHE��
LER�VIEGGMSREHS�PSW�WMRHMGEXSW�HI�XVEFENEHSVIW���
UYI�WSR�ERXMKYSW�QSZMQMIRXSW�WSGMEPIW�UYI�I\MW�
XIR�IR�XSHS�IP�QYRHS��0EW�wQIHMHEW�HI�ENYWXIx�

�

4VIWIRXE�XYW�VÊSRIW�

TIVWSREW�UYI�WI�IRGEVKER�HI�HIJIRHIV�PSW�
HIVIGLSW�HI�PSW�GSRWYQMHSVIW#�4VST×R�EP�
KYRSW�INIQTPSW�IR�UYI�WI�TYIHE�ZIV�UYÍ�
EGXMZMHEHIW�GSRGVIXEW�TYIHIR�LEGIV�

6ÊSREQMIRXS

HI�PSW�KSFMIVRSW�RISPMFIVEPIW�HIFMPMXEVSR�E�PEW�SV�
KERM̂EGMSRIW�HI�XVEFENEHSVIW��XERXS�IR�PSW�TEÑWIW�
HIWEVVSPPEHSW�GSQS�IR�PSW�QÅW�TSFVIW��4IVS�PSW�
WMRHMGEXSW�PSKVEVSR�VIWMWXMV�]�WMKYMIVSR�HIJIRHMIR�
HS�E�WYW�QMIQFVSW�

)R�QYGLEW�TEVXIW�HIP�QYRHS�PSW�WMRHMGEXSW�
LER�PSKVEHS�RS�WSPS�HIXIRIV�PEW�wQIHMHEW�HI�
ENYWXIx�UYI�PSW�TIVNYHMGER��WMRS�IRJVIRXEV�E�WYW�
KSFMIVRSW�GSR�TVSXIWXEW�]�HIRYRGMEW��-RGPYWM�
ZI�PSW�WMRHMGEXSW�HI�XVEFENEHSVIW�HI�PSW�TEÑWIW�
QÅW�VMGSW�LER�VIEPM̂EHS�QEWMZEW�QERMJIWXEGMSRIW�
JVIRXI�E�PEW�VIYRMSRIW�UYI�LER�VIEPM̂EHS�PSW�KS�
FIVRERXIW�HI�PSW�TEÑWIW�QÅW�TSHIVSWSW�

:EVMEW�SVKERM̂EGMSRIW�HI�GEQTIWMRSW�WSR�
XEQFMÍR�ERXMKYEW��,ER�IWXEHS�QY]�EGXMZEW�IR�
PE�VIWMWXIRGME�IR�XSHS�IP�QYRHS��TIVS�IWTIGMEP�
QIRXI�IR�PSW�TEÑWIW�QÅW�TSFVIW��,ER�HIJIRHMHS�
PE�TVSHYGGM×R�HI�EPMQIRXSW�]�LER�GSQFEXMHS�PEW�
GSRHMGMSRIW�HI�XVEFENS�

0SW�RYIZSW�QSZMQMIRXSW�WSGMEPIW

)R�PSW�ÞPXMQSW�XMIQTSW�LER�KEREHS�MQTSVXER�
GME�RYIZSW�QSZMQMIRXSW�WSGMEPIW��UYI�LER�GYQ�
TPMHS�XEQFMÍR�YR�HIWXEGEHS�TETIP��0SW�KVYTSW�HI�
HIJIRWSVIW�HIP�QIHMSEQFMIRXI��IW�HIGMV��HI�IGS�
PSKMWXEW�REGMSREPIW�I�MRXIVREGMSREPIW��LER�GVIEHS�
GSRGMIRGME�WSFVI�PSW�IRSVQIW�TIPMKVSW�EQFMIRXE�
PIW�HIP�QSHIPS�IGSR×QMGS�UYI�EKSXE�PSW�VIGYVWSW�
REXYVEPIW�]�LER�TYIWXS�IR�IP�XETIXI�TVSFPIQEW�
GSQS�IP�GEPIRXEQMIRXS�KPSFEP�HIP�TPERIXE��

0SW�QSZMQMIRXSW�HI�QYNIVIW�UYI�LER�EHUYM�
VMHS�QYGLE�JYIV̂E�IR�XSHS�IP�QYRHS�E�PS�PEVKS�
HI�PSW�ÞPXMQSW�EÕSW�RS�WSPS�LER�VIGPEQEHS�TSV�PE�
MKYEPHEH�]�TSV�WYW�HIVIGLSW��GSRXVMFY]IRHS�EWÑ�
EP�VIWTIXS�E�PE�HMZIVWMHEH��WMRS�UYI�LER�PSKVEHS�
EZERGIW�IR�PEW�KEVERXÑEW�HI�XSHSW�PSW�GMYHEHERSW�

6IGMIRXIQIRXI�LER�WYVKMHS�RYIZSW�XMTSW�HI�
SVKERM̂EGMSRIW�]�QSZMQMIRXSW�UYI�LER�YWERHS�
MRXIRWMZEQIRXI�PEW�VIHIW�WSGMEPIW�TEVE�GYQTPMV�
GSR�WYW�JMRIW��)RXVI�IWEW�MRMGMEXMZEW�RS�XVEHMGMS�
REPIW�IWXÅR�PEW�EKVYTEGMSRIW�HIHMGEHEW�E�PE�HI�
JIRWE�HI�PSW�GSRWYQMHSVIW�UYI�WI�LER�JSVQEHS�
IR�QYGLSW�TEÑWIW�

0SW�ZMINSW�]�RYIZSW�QSZMQMIRXSW�WSGMEPIW�LER�
VIEPM̂EHS�EGGMSRIW�HI�KVER�MQTEGXS�HIRXVS�HI�PSW�
TEÑWIW��4IVS�XEQFMÍR�LER�PSKVEHS�PPIZEV�EHIPERXI�
IR�GSSVHMREGM×R�WYW�EGXMZMHEHIW�E�RMZIP�MRXIVRE�

�
TIXS�E�PE�REXYVEPÎE 7IGVIXEVÑE�HI�4YIFPSW��)GYEHSV
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�5YI�GYFVI�E�XSHS�IP�TPERIXE�S�E�PE�QE]SV�
TEVXI�HI�ÍP�

1IHMHEW�HI�ENYWXI��7SR�EUYIPPEW�UYI�XSQER�PSW�KSFMIV�
RSW�IR�PE�IGSRSQÑE�]�LER�VIWXVMRKMHS�PSW�WEPEVMSW�HI�
PEW�TIVWSREW�S�LER�IPIZEHS�PSW�MQTYIWXSW�

&MIRIW�]�WIVZMGMSW��7SR�PSW�TVSHYGXSW�UYI�PEW�TIVWSREW�
GSRWYQIR��GSQS�EPMQIRXSW�]�ZIWXMHS
�]�PEW�EGXMZM�
HEHIW�UYI�PPIRER�RIGIWMHEHIW��GSQS�IPIGXVMGMHEH�]�
XVERWTSVXI
�UYI�PEW�TIVWSREW�YWER�IR�WY�ZMHE�HMEVME�

+PSWEVMS

GMSREP��)P�*SVS�7SGMEP�1YRHMEP��UYI�EKVYTE�E�PSW�
QSZMQMIRXSW�WSGMEPIW�HI�XSHSW�PSW�GSRXMRIRXIW��
WI�VIÞRI�TIVM×HMGEQIRXI�]�LE�EPGER̂EHS�GVI�
GMIRXI�TVIWXMKMS��

,EGME�IP�JYXYVS

4EVIGI�GPEVS�UYI�EPKYREW�XIRHIRGMEW�EGXYE�
PIW�HIP�QYRHS�GSRXMRYEVÅR��)P�GSQIVGMS�MRXIVRE�
GMSREP�WI�MRGVIQIRXEVÅ�]�PE�SJIVXE�HI�
WIVZMGMSW�WI�EQTPMEVÅ��7MR�HYHE�LEFVÅ�ZIRXENEW�
TEVE�EPKYRSW�GSRWYQMHSVIW�IR�IWXI�QIVGEHS�IR�
I\TERWM×R��4IVS��WM�RS�WI�GEQFME�IP�QSHIPS�IGS�
R×QMGS�HI�EGYQYPEGM×R�HI�VMUYÎE�]�EYQIRXS�
HI�PE�TSFVÎE��PEW�HIWMKYEPHEHIW�I�MRNYWXMGMEW�EY�
QIRXEVÅR�GSR�GSRWIGYIRGMEW�GSRJPMGXMZEW�

8EP�GSQS�ZER�PEW�GSWEW��EYQIRXEVÅ�IP�XVÅRWM�
XS�HI�TVSHYGXSW�TSV�PEW�JVSRXIVEW�HI�PSW�TEÑWIW��
4IVS�GVIGIVÅR�EP�QMWQS�XMIQTS�PEW�VIWXVMGGMSRIW�
EP�XVÅRWMXS�HI�PEW�TIVWSREW��'EHE�ZÎ�LE]�QÅW�
QIHMHEW�UYI�MQTMHIR�]�WERGMSRER�PE�QMKVEGM×R�
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